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THE MONEY MARKET. 
64 PER CENT. 
On Monday the rate for 12 months’ Treasury bills, which 
are not vet included in the tender system, was reduced to 
5% per cent., this movement reviving hope of a lower 
Bank rate, which had been to some extent suspended by 
the coal crisis. The announcement of the conversion 
scheme as an appendage to the Budget made hope more 
confident, especially as, in the early part of the week, at 
least a temporary settlement of the coal question seemed 
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to be likely, and on Thursday hope was partially gratified | last week. Holland shows little movem: 


by a 3 per cent. reduction. This concession was received | yesterday 11.28. Forward florins are being done > 
- 1 point monthly. : 


with much the same exasperation as an inadequate trump further appreciation in the [- 
f irritable brid rtner : but there were | occurred, though the low figure of &o.-- ; 

. sg rom an irritable bridge partner ; ere were - 75, touche 

INE GENES CoE a8 Sere “BC I 26th, has not been maintained, the rate vecteca 


surely plenty of good reasons why the Bank should be round 82. Scandinavians have all mo, 


> ° > ‘-. »ler 99 7 . 2 ° . ° ( \ 
cautious and slow in sounding the ‘‘all clear”’ call. |¢his country, Christiania and Secckholes aie 
Whether 7 per cent. was ever necessary is a question that appreciable rise at 25.40 and 17.10 respectivel — 


may be discussed until the crack of doom. But once there, | Copenhagen, after touching 21.98, was done 


. > , ‘e av o ¥ > SAE} - . a | " +¢ oe 
its lowering is not a matter to be hurried while industrial | yesterday. The SWIss rate, which on the 2<t 
| round 22.74, has again receded to round 
while Spain, at 28.38, shows an upward 
rates on Vienna, Warsaw, and Pra 


strife is threatening the country with serious dangers, and 
while our political leaders, though shaking complacent | 


- 
~ 


heads over Germany's lack of statesmanship, seem t0 } ji¢tie quotable differences during ar hae Sear . 
be trying to lay the foundations of peace on economic j inclined to move upwards, quotations now bei sng 
war. The reduction in Bank rate was followed by the) 1,510, 3,250, and 290 respectively. Sant fe 
deposit rates of the banks and the discount houses. It | currencies have been inclined to cheapen. B an 


had little immediate effect on the market, since rates had | being now round 433d, and Rio Sid. The silver m- 


already declined materially. As will be seen on a later | has been exceptionally quiet during the past 
page, the ‘* tender’’ Treasury bills were heavily applied | Eastern exchanges remain at last week’s levels. 
for, and went at a much lower average than a week ago. 
The result was not known until late on Thursday. 
Yesterday there was further decline, successful applicants 
for the tender Treasuries offering them at 54 per cent., 


* * * * 


The following table shows public income 
ture for the week ended April 23, 1921: 


’ nl ae REcEIPTs. Min. £ EXPENDITURg, Ws 

while bank bills of all dates were little, if at ee Ente wee Diao 4 

this level. Money has been plentiful, owing to the large Interest on Debt ......... We 
yo ; ; . Sundries ........ 

creation of new credit shown in the Bank return. Added to Exchequer Balances 

* . * * teduction of Debt....... ? 

ae Sciedaitlinrisinasedbioanaianns ane a — enn 


21°027 


Previous Rate “ 
These operations decreased the National Debt by the o» 


|April 29 Apri! 22 April 14 April 8, 
"gal. 1921. 1921, | 1921. and Date 


Changed. ace : 
wan ne —_— . ae of £4,5,169,529, and caused the following changes, 

‘0 o a % are »f “te j able Jation: e} og 
iia oe ; . a” P(apl28, 21) | are . wn in our table of National D gi 
Banks Deposit Rate ......| 44 5 5 5 5 (Apl. 28, °21) another column :— 

— \ Call soseeeceee| 4 5 5 5 3 (Apl. 28, °41) Treasury Bonds .......... fs Public Departments Advances a 
Houses Notice reseeeee) G 5 53 5t 5}(Apl. 28, 21) Rank o: England Advances .. + 17500! Treasury Bills : a 
Treasury Bills, 3 months .., 53° 5 6 6 6¢(Mar.11,°21) | Sundries ..........ceeeeeeeee + °025' Depreciation Fund..... .... - 
Do 12 months ..| 53 6 6 6 6 . 21) Surrenders of Bonds & - 
Market rate (3 mnths’ bills), 54 § 536 6 62 64 ‘ Sa... -a 


* Additional to those offered by tender on preceding — + 17630 2 


* * * e i . . : 5 
| Property and Income-tax, including Super-tax and 


The Bank return was unfavourable, owing to a large | Rights Duty, brought in £5,550,000, while Customs 


expansion in Government securities. The stock of gold | Excise vielded £10,939,000 to pevenue. The flo: 
- , “ > ‘ > ~~, - > a -_ ¢ | =- 
rose by £13,000, and the circulation by 4,243,000, and | debt was reduc ed by £467,000 to £:1,287,702,000. 


the Reserve was thus £230,000 lower. Other securities 


a 9s : aead ; * * * * 
declined by eight millions, owing to market repayments | 
and other causes, but Government securities grew to the | 
extent of nearly 22 millions, presumably owing to the | 


creation of Ways and Means advances. There was thus | 


A SUMMARY OF NATIONAL FINANCE, 
Fixanciat Year, 1921-22 (ro Date) Aprit 1 to Aran 3, 1921 


£ £ 
an increase of over 13} millions in the deposits, Public | Total spent ........ 78,189,131 Raised by revenue.. T348X 
falling by nearly 4, w hile Other rose by 174. The circula- | Inc. in Balances.... 946,915 Net borrowings .... 37% 
tion of currency notes declined by 2,842,000 to 7a 126 Ad + 79.140 
Laon gg re 1 by £2,842,000 ¢ Total ...... vase 79,136,046 i 19.1406 
£,338,032,800, which includes £ 2,154,000 for notes nis inl 
. aaa os : laaperemmen fnew We 9291.2 
called in, but not yet cancelled. The fiduciary issue is Estimates for Year 1921-22 
£,287,928,800, or £29,626,400 below the maximu . : ns 003.00 
am os 4 7 : aon | Ordinary Receipts.. 1,058,150,000 Ordinary Expenait 918.0 
* * + * Special Receipts 158,500,000 Special Expenditure > 
' — _—_ 
The Swedish Bank rate was reduce ae = ; ann aa aaal 
I edish Bank rate was reduced 4 per cent. to 7 | a 1.216.650.000 1 052./¢ 
per cent. on April 26th. It had stood at 74 per cent. since | Ye 090 0 
September 16, 1920. Surplus* ...--. ae 
! } ] — | : 
| * Owing to liabilities which could not be precisely 
= * . . , > . 7 ? ran i Verb 
™ af | estimated that the final balance would not exceed about 204 


Movements in foreign exchange continue to reflect the 
political and labour rather than the commercial position. 
The reduction of the Bank rate was antic ipated and dis- 


NATIONAL DEBT.° 
(Million £.) 














i 
counted, and had no immediate efiect on rates, which on | =. d. ad: Be de 35 3¢ Ga ¥. 
Thursday moved irregularly. An outstanding cmaree sz eB 5 e sa 55 c& 8 3 
has been the sharp rise in New York. Dollars, which last | eidg-is is i6 ja (8 |8 
Saturday were quoted fractionally under 3.« ; nate s\ 5 us 
Monday to 3. aol and remained round 3:95 jumped on pesos, .. ad S| ct Y “n “x ‘is 8 5 
-? g . UIMES ....++-- 63 63 63 63 63 o 
the week. Yesterday’s quotation was 3-953. Although | aie — ee ee oe - % 4! 13) 13 Re = 
this movement cannot be attributed to the Budget | — re Seeeeee sn} co | oe = no Wo ye ee Lael 
announcement, the Chancellor’s speech appears to have | anche. sf i . | oe 2 wi e 
been well received in New York. Forward dollars are ls eo) m | oe | 
quoted } cent. per month. Paris francs have marked | =‘ Treasury Bills <...! “iS | “7 961 57/1107 LIM! Dot Se, 
further appreciation, the rate, which a week ago was | |pxcbeguer Bonds -.| 9) 67 SE) or | ar m7 
I ’ ’ < ~ das ‘ = | Natn!i Savings Certs. .. ee 
53-90, has shown a steady decline to 51.95 yesterday. |®° bly oy a | on 1941 |1,306 1181 116 2 
Futures were quoted 13 points per month. The spread American Loan .... 0. + 21S as 
between the Paris and the Belgian, which at the end of TempovaryAdvances) 2) -- | =| — ——- ws 
last week was almost 1 franc, has now disappeared, the | ou, , — - — -—- 7G | ae “ai @i® 
Belgian being quoted 51.95 yesterday. German exchange et ieee —— ian teas wn 
moved within comparatively narrow limits, nervously | To! Lisbilities..... Ti | 1,162 | 5,921 | 7.482 — — = win, Ba 
rdance « 


awaiti ng the outcome of the present reparations discus-| . These Qquses have now been adjusted in scc 


sas statement given in the Official Report of Parliamentary 
sions. The quotation yesterday, 260, compares with 13 | Commons for December 9th, 1920 (see page 2420). 


Debates it be 
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posiTION OF THE FLOATING DEBT. Movement. 


Wernment. | States Government, 65 millions; i120 odd millions in all, 
April 24,20, Mar.31,’21. April 23,'21. April 23,21, | rather a large offset. Moreover, as was pointed out in 
20500000.. = selinden . vesiene the course of the debate by Sir William Joynson-Hicks 
raranoes PF Public Departmis 204,837,000. 154,489,000.. 173,294,000. .— 6,045,000 | and others, all this debt was paid off, not out of taxation, 





noes D’ 50,634,000. .1,120,841,000. . 1,091,408,000. .—11,922, : ae 
simi Bil outstanding «1,050,600. eee ences mone but out of the sale of assets and other special rec eipts, 
rota) Floating Debt ..---- 1,295,971,000. .1,275,350,000. . 1,287,702,000..— 467,000 | which produced in all over 317 millions. As a matter o! 
e * * * 


EVENTS OF THE WEEK. 


‘ogiL 23RD.—Mr Lloyd George and Mons. Briand 
jor at Lympne on Reparations. 
‘ogi, 25TH.—Mr Austen Chamberlain opens Budget 
‘vo2i-22. Mr Lowther resigns Speakership of House 
ommons. Conference of Government representatives, 
ays, and miners discusses new offer by the coalowners. 
“R. instructs members not to handle coal at colliery 
ags or imported coal. Tirol plebiscite goes in favour 
sion with Germany. 
PRIL 26TrH.—Further coal conference at Board of 
» Conditions of sale of spirits to be relaxed on and 
tr May 2nd. Court of Inquiry into German War 
omes opened at Bow street. New German Reparations 
oposals published. Conversion Loan prospectus issued. 
\pgi 27TH.—Government offers temporary financial 


«jstance for graduated reduction of miners’ wages. Mr 


i Whitley elected Speaker of House of Commons. Liquor 
. trol Board to continue for 12 months. 
> irri. 28TH.—Government offer 4,10 millions to lessen 


eoers’ wages reduction. Miners’ reject proposals. 
fommons debate on Ireland. Premier describes new 
: rman Reparation proposals as entirely unsatisfactory. 
Rank rate reduced to 63 per cent. 
* * * * 

On the Stock Exchange the introduction of the Budget 
ni sas followed by a quick rise in the quotations of gilt- 
e edged securities, which were also helped by prospects of 
aper money, although the 4 per cent. drop in Bank 
x rate caused some disappointment. ‘The terms of the Con- 
- rsion Loan also assisted investment stocks. 

\ satisfactory tone is reported in the cotton markets, 
th business, however, not so heavy as last week. A 
ar amount of interest in tops is recorded in the Bradford 
ol market, and there are signs of improvement in the 
Jen piece goods trade. The May wool auctions in 
ndon begin next Tuesday, and particulars are given in 
ter column. An the pig-iron, raw steel, and semi-steel 
sches of the iron and steel industry the coal stoppage 
“s brought about a very large measure of idleness; but 
‘ome districts engineering shops are maintaining acti- 
etter than was expected. The firmness in the hide 
“ket continues ; the demand for leather is improving, 
Mi ! shoe manufacturers report some fairly good orders. 
the vegetable oil and oilseeds markets business is 
“stricted by the industrial dispute, but a hopeful tone 


evails, 


Detail iil ‘ 
Uetails of market movements and news from special 
tspondents will be found on later pages of this issue. 


THE BUDGET. 


“as expected, there was very little in the Budget. 
ong of the excess profits duty, pleasantly com- 
ae Mr Chamberlain to the old squire who had died 
; Seneral satisfaction, had already been announced, 
Owering of the duties on cigars and sparkling wines 
8° & foregone conclusion, because they had, owing 
ve trade depression, checked revenue instead of pro- 
hei = a anes speech thus became chiefly an ex- 
ee with the closeness in which last 
—s had appre ached the estimates, accompanied 
3 oe tribute to the wisdom and prudence of 


: cay s official advisers, and a naturally com- 
‘ ign debt ghe the extent to which debt, and especialls 
it wee ee redeemed during the past financial 

nillions int Certainly a fine achievement to put 2594 

hone _ T — but we must not crow too 

ties lennres - first place, the figure of debt 

7 Mberlain, which everal items, enumerated by Mr 
Savings Deeiiie adding to it—interest accrued 

on National Ww. . : 11 millions ; additional premiums 
€ held to oleae: onds, 44 millions, if all the bonds 
‘ity; interest accrued on debt to United 






strict book-keeping, Sir William was correct in saying 
that we have not paid off any debt at all; we have merels 
reduced capital account on both sides. But this view 
pushes financial pedantry too far, since the year’s ex- 
penditure included special charges due to war’s aftermath, 
which must nearly have equalled the sum realised by the 
sale of assets. In future, special receipts and special 
expenditure are to be separately stated, a change on 
which the new Chancellor is to be congratulated heartily, 
though we should have preferred to see the distinction 
confined to receipts. Some receipts are not revenue, but 
all spending is spending, and a dangerous door is opened 
to slipshod finance by the introduction of a system by) 
which spending can be condoned as special or non- 
recurring. 

Satisfaction with the past year’s results, especially with 
the really fine slice—117 millions—that has been cut off 
foreign debt, is modified by the demands of the current 
year. Last year’s expenditure was £1,195 millions, next 
year’s is estimated at £974 millions ordinary and £,66 
millions special, a total of £/1,040 millions. The decrease 
is much too small, in view of the critical condition of 
industry. Revenue is estimated at £1,058 millions ordi- 
nary and £1584 millions special, a total of 41,2164 mil- 
lions, leaving a surplus of £1764 millions. But liabilities 
for which further allowance must be made, arising from the 
coal stoppage and the liquidation of the railways agree- 
ment, reduce the probable-surplus to about £80 millions. 
Included in ordinary expenditure there are 4,234 millions 
for statutory sinking funds, so that the cash avail- 
able for debt redemption seems likely to be about £1034 
millions, to which another 15 millions may be added from 
the winding-up of the Civil Contingencies Fund. Against 
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estimates are too optimistic. 


one which has been repeatedly urged by bankers. 
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these sums, about £80 millions have to be provided for 
foreign debt maturing, and £113 millions for domestic 
obligations, contractual and statutory, so that internal 
reborrowing to a considerable extent appears to be indi- 


In the subsequent discussion many members doubted 
whether such a revenue can be raised in the present state 
of industry, and warned the new Chancellor that his 
In view of the extra- 
ordinary accuracy with which our estimating officials do 
their work, these prophecies may well be wrong, but 
there can be little doubt that if the revenue is produced, 
it will seriously cripple our industrial recovery. The 
point was strongly emphasised by Mr Pretyman, who 
maintained that a large proportion of income-tax and 
super-tax is now being paid out of capital. This view is 
It was 
rather unconvincingly answered by Lieut.-Commander 
Hilton Young, the new Financial Secretary, whose con- 
tribution to the debate received many well-earned felicita- 
tions. He argued that the country must be able 
to pay income-tax of £410 millions without drawing on 
capital, because ‘‘the actual amount of income under 
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assessment in the year in question is £,2,350 millions,”’ 
and that it is an absurd proposition to suppose that the 
machinery of income-tax can have exaggerated the assess- 
able income from £140 millions to £2,350 millions. But 
the assessable income is based on past results; profits 
earned in the past have been in many cases swallowed up 
by recent losses, as was clearly seen in the case of the coal 
industry. Some people maintain that the net income of 
industry, as a whole, by the time it has provided for 
losses on stock-in-trade, is now a minus quantity; this 
may or may not be so, but there certainly must be a 
very large number of taxpayers who have to borrow or 
sell in order to meet the demands of the Inland Revenue 
Office. 

These things, of course, should have been seen and 
acted on by the House of Commons when the Estimates 
were presented and passed. It is too late now, and the 
money must be found. But drastic economy must be 
insisted on if industry is not to be shattered. Mr 
Chamberlain, in looking forward to 1922-3, anticipated 
expenditure on the present basis of £950 millions. 
**Clearly,’’ he said, “‘that is too high, and must be 
reduced. The Chancellor of the Exchequer is setting the 
Treasury machinery in motion forthwith to obtain from 
all the departments preliminary estimates of their expendi- 
ture for next year, and in co-operation with each depart- 
ment, to prepare the way for drastic reductions.’’ This 
would be very hopeful if it were not so belated and so 
reminiscent of similar promises, which have produced 
quite inadequate effects. We append, as usual, the final 
balance-sheet for the year. It will be noted that a deficit 
of over seven millions is anticipated on the Post Office, 
which used once to be so proudly pointed to by Socialists 
as an example of efficient and profitable State manage- 
ment. 


Fina BALANCE-SHEET, 1921-22. 
Orpinary Receipts anp Expenpirure. 





£ ConsoLmpatep Funp SERVICES, 
CD iia lena wake innials 126,800,009 | National Debt Services :— 
POE Ph obdbecksceccunckes 196,200,000 Inside the fixed Debt £ 
—— Pia cdbentnboenscte 24,500,000 
323,000,000 | Outside the fixed Debt 
—_— be bicrnstousscesns 320,500,000 
i ek 9,000,000 Oo 
—- 345,000,000 
Estate Duties .......... «+++ 48,000,000 | Road Fund ................ 8,400,000 
Oe laa cL 21.000.000 | Local Taxation Accounts,éc. 11,115,000 
Land Tax and House Duty 2,500,600 | Land Settlement............ 5,000,000 
Income-Tax (including Super- Other Consolidated Fund 
Tax and Minera! Rights Se hil ere ce a 1,757,000 
ID cietiemsebiensie +++ 430,500,000 | Total Consolidated Fund — 
Excess Profits Duty ........ 120,000.000 | REET EST 371,272,000 
Corporation Profits Tax 50,000,000 | Supery SERVicEs 
——-—— | APMy ...cccccccccccccccccce 95,963,000 
Sa ewan 80,479,000 
—___—__—— | Air Force ................00 16,940,000 
I ii 60,000,000 j Civil RR 327,503,000 
ED SE  cnncnstdccosce 650,000 | Customs, Excise, and Inland 
Receipts from Sundry Loans 12,000,000; Revenue.................. 14,701,000 
Miscellaneous Receipts...... 21,500,000 Post Office Services ........ 67,165,000 
Total Supply Services .. 602,751,000 
| ND occcss pesesescsade 974,023,000 
TD shevmnssGnsdnee dian - *84,127,000 
TED  GhakWivascievienn 1,058,150,000 MD stobctntetbawsecct 1,058,150,000 
SPECIAL Re CEIPTS AND EXFENDITI RE, 
Special Revenue— £ Liquidation of War Commit- £ 
Arising from the realisa PD Ghdcndwebaneseccecs 65,705,000 
tion of war assets ...... 158,500,000 | Surplus .................... +92,795,000 


158,500,000} Total ................. 158,500,000 


* Against this surplus must be set contingencies, in particular in connection 
with the Coal Stoppage, which will adversely affect estimates, both of revenue and 
expenditure, to an extent which is not at present calculable. 

+ Against this surplus must be set liabilities at present unascertained arising 
out of the liquidation of War Agreements for the contro! of Railways, in parti 
cular, arrears of maintenance and deterioration. 


THE CONVERSION LOAN. 

Though there was nothing new in the Budget itself, the 
conversion scheme attached to it, and expounded in Mr 
Chamberlain’s statement, caused a good deal of surprise. 
That a funding operation was contemplated, or hoped for, 
was well known, but that a scheme of conversion was 
about to be produced now was a well-kept secret. At 
first sight the operation seems to be decidedly premature. 
A scheme that adds (if completely successful) nearly £370 
millions to the capital of the debt, and nearly 3} millions 
to the interest charge, is such a bottom upwards conver- 
sion that it looks more like perversion. It applies to th 
National War Bonds, due from October I, 1922, to Sep- 
tember 1, 1925, of which £632 millions are outstanding, 
and full details of the terms are given on a later page. 
Those who convert will secure ‘‘ for at least 40 years a 
return on the amount of their original investment, varying 


according to the maturity of the bond converted from;a patchwork bridge must be constructed 


g 
about £5 14s per cent. to 45 12s per cent.”’ This is very 
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pleasant for them, but not for the taxpaver 
t> meet the increased charge, and the ¢,,. 
be successful from the national point of view if . 
Chamberlain hoped, it ** clears a way for deali..” 
floating debt at the proper time, and < 
cheapen the cost of doing so, besides ena 
interest on the floating debt stil Outstanding 
Though it seems expensive, we shall reap the ben, 
later on.’’ Let us hope so, but even < 
thing to be said for the contention that 
better to wait a while, unless the official view 
ward to stil! dearer money in the near 
seems unlikely in view of the reduction 
Thursday. 

From the point of view of the real investor wt 
the War Bonds affected, the conversion jx clearly 
tive, though it was quick], pointed out by ceitien 
he wanted to exchange into a_ long-dated = 
security, he could do just, or practically, 


W no W 


hould Mate- 


Dene! 
SO, there | 


IS s 


lOOk< 
future, ang 
in Bank ra 


VW 
aS well by 


in the market and buying Local Loans or Funding ~ 
. . oes, 6 


in itself shows that the terms offered were }y 
es 


too ** generous ’’ under the circumstances in wh 
operation was launched. The new stock, however. 
a heavy Sinking Fund of 2 per cent. per annum 


outstanding amount, as long as it stands below 90, ¥ 


ought to have an appreciable effect on its market sri» 








THE COAL PROBLEM. 


Tue stocks of coal are nearing exhaustion, industry 
paralysed under the most severe of all blockades, and 4 
best that anyone could hope for was that a temponn 
patchwork bridge might be put up across which the mins 
might troop back to work for awhile. Now even 
small measure of satisfaction is denied to us. For day afte 
day during the present week miners, mine owners, and th 
Government representatives have been desperately bending 
their minds to devise some temporary means of averting 





the calamity of complete coal exhaustion. 


ment have made a “final’’ offer, which the mines 
delegates have refused. The mines have been coe 
for just four weeks; in two or three weeks more z¢% 


outside the coal reserves will have gone, and the indus 
For the moment the one urge 
necessity of the country is to get the miners back to wor 


paralysis be complete. 


on almost any temporary conditions, and at almost 
temporary cost. 

; = ee 
quence, even the most ardent supporters of the & 


ment now see that the sudden abolition of coal cont 
It precipitated a stoppage ue 


ttleme ni 


was a hideous blunder. 
conditions which made even a 
almost beyond human power within the short time? 
able. 

Under the strain of things as they are, nen 
wearing thin. The miners’ leaders know that te 


temporary se 


lowers are suffering grievously, and that an end mus’ 
They would, we believe, ! 


put to the conflict. ; 
themselves have accepted the Government's offer 
Government see the daily figures of dwinding 
stocks. The National Union of Railwaymen, 
to hasten some kind of truce in the min 
put an embargo on the movement by rail 
for commercial 
destined for hospitals, public servic es, oF h usent 
The dockers, in the same spirit and with the 
tion, have declined to handle imported coal, oo 
allow steamers to leave with half-empt) bunkers its 
be filled up with overseas coal. Just as in — 
active belligerents seek victory over one ae 
ing up or poisoning non-fighting civilians Dent 
lines, so in this industrial conflict those who 2" 
most and who suffer most are not thé belligeren’s * 
Government, but the wretched outsiders, . 
nothing to do with the fight. That perhaps Not 
nothing is ever settled by either wars or strikes: * 
ever is settled in human affairs except by ae 
humour, and patient hard work. — Phere 1s : ian 
Settlement now except by exercise of these 
qualities. ' 
We cannot contribute much to the mater! 


s 


al out 0} 


+r e »< for 
. . . oures +s 
life of the country is to go on. The figure 
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Coal Mines Department, reveal the width of 
ccved by the anned. The loss on working costs per 
_ wpe chasm ee akich, together with the owners’ standard 
2 BE con was OS TNs the equivalent in wages of 5s 43d a shift. 
; ate of prom shifts a week, so that if they provided the 
\iners work 2 seaie and profits their wages would need 
ole deficit i Li gs 8d a week. This is an average 
ro be reduced ad over the whole country. We cannot 
" joctio8 psy e a reduction will not be considered by 
. ader eo Mr Hodges, who, though he asked 
e wo Sauiee Wrangler to elucidate the mine owners’ 
po ‘s a very competent statistician, reckons the 
> ors’ standard profit—which they are willing to relin- 
ich for a short time—as the equivalent to Is 3d a shift. 
4s s+ brings the possible wage reduction to 4s ijd a shift 
"a “tye standard profit be waived. The miners’ leaders 
-e reconciled their followers to a reduction in wages of 
ated _ashift. Thus there remains 25 13d a shift to be made 
9 a deficiency reckoned by Mr Hodges as “‘ at the rate 
ay millions per annum. The problem of a temporary 
vitiement resolved itself into a_ struggle between the 
ers and the Chancellor of the Exchequer in regard to 
mies he proportions in which wages (beyond the reduction of 
a »sq shift) and the taxes should contribute to make up this 
‘efeciency of 28 13d a shift. Finally, Sir Robert Horne 
Seed a Treasury grant of 10 millions, and an assurance 
gt wages should not be reduced more than 3s a shift in 
and 3s 6d a shift in June. He made this offer con- 
ésonal on a wages settlement being reached which should 
eojure for at least a year. The miners’ delegates have 
declined acceptance, ‘and both parties, owners and 
deegates, have retired to their tents. So we stand as far 
away as ever from a durable settlement. 
Whatever may be done now to get work resumed, the 
val problem of a durable settlement remains to be solved. 
That in essence is the problem of making the coal mines 
of this country not only pay their way, but be truly self- 
supporting in the economic sense. Coal must be 
wapened if British industry is to have a fair chance of 
competing in the world’s markets, and coal cannot be 
cheapened until the output is largely increased above the 
miserable 34 tons per man per week of the present year. 
losts other than those of wages must come down. It is 
rather curious how little attention has been paid to the 
muge advance in these costs, other than wages. Between 
13 and March, 1921, wages per ton raised have gone 
° In the same 


soures, 















a >from 6s 4d a ton to 27s 9.6d per ton. 
a terval timber and stores have advanced from 1s 10d a 
‘to 7s 4.2d. The use of timber in mines varies with 

de "e amount of coal cut—one ton of timber to seven tons 
vot fg’ Aland the advance in the price of timber scarcely 
"itself accounts for the increase in its cost to the mines 

m 58 6d per ton of coal. One hears whispers that under 
“e conditions of coal control, with costs and profits 
““sranteed by the unhappy taxpayer, many mines have 
“eo re-timbered throughout and that vast stocks of pit 
ee have been got ready for uncontrolled development. 
“He hot suggesting that there is any substance in these 
‘mours, there is undoubted substance, which needs full 
ation, in the advance of 5s 6d per ton of coal, in 
and stores, an advance which accounts for the 
08 “water part of the deficiency on working costs. The best 
that “can now happen is that the men should go back to 
’ oe some temporary bridge, and that the whole 
lieries be — to wages, costs, and output in the 

Fe have thed ‘wolomin a ee 

‘little of the iia * spat ae . aaa 

‘Nothing at all about th al . aie ats.4 : i 

sible So eller e economies which it may be 


Sie aaah _ There should, on the figures, be room 
‘ustantial economies. 
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A FRENCH VIEW OF THE INDEMNITY. 


“E whole problem of the 
§ this elementary fact, 
, 8 Can part with 
he — consist 
$¢€stien 


war indemnity is dominated 
that the only wealth which a 
(apart from such foreign securities as 
ith the ‘ of material, goods, and _ services. 

ception of gold) only enters into the 
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account. This is the fact which J.-B. Say long ago 


enshrined in his famous formula: ‘ goods are bought with 
goods.’ The practical effect of an indemnity is to sub- 
stitute gratuitous delivery for purchase; but the question 
remains none the less a question of goods. 

‘* Two conclusions result from this. First, Germany, in 
order to pay her debt, requires foreign trade, and without 
which no indemnity can conceivably be forthcoming. A 
boycott of German goods is not a measure that can be 
reconciled with the payment of an indemnity. The notion 
of ‘economic war’ may have been diplomatically useful 
during hostilities, but now that the enemy has been de- 
feated, it can serve nothing but particular interests. 

‘* Secondly, the amount of the annual payments which 
Germany can make, and consequently the period within 
which the whole debt can be met (whatever may be the 
tutal figure ultimately fixed), will be, in large measure, a 
function of the whole volume of German trade.”’ 

This passage is translated from a book on Gernyvan War 
Finance, recently published in Paris.* The author is 
Professor Charles Rist, who collaborated with Gide a 
dozen years ago in writing a ‘‘ History of Economic 
Doctrine from the Physiocrats to the Present Day.’’ His 
book culminates in the chapter which treats of the 
indemnity. But the main subject is truly described 
by the title. Two-thirds of the book are devoted to 
a purely historical study of German finance in time 
of war. Ina very lucid and convincing summary of 
pre-war financial policy we are first shown the thread 
of design which runs through the history of German 
financial reforms almost from the beginning of the 
century. We see the elaborate and perfected machine 
begin to function at the outbreak of war; and we see 
it go utterly to pieces when events refuse to move 
‘according to plan.’’ War loans, taxation, currency, 
and exchange are each separately and exhaustively 
treated, with a wealth of material and illustration acquired 
during the war from day to day, when the author was 
associated with M. Henri Lichtenberger in the editorship 
of his collection of war documents. In 200 pages we are 
given the concentrated results of a mass of reading which 
few people would now have the courage to undertake 
after the event. Every available German publication of 
the war period has been wrung dry of information, and 
only the lucidity and lightness of touch of a Frenchman 
could have prevented these packed pages from becoming 
oppressive with the load of material they contain. 

But though the documentation is terrific, Professor Rist 
by no means contents himself with compiling a mere 
chronicle of events. Even in these historical chapters 
there is a good sprinkling of theory and opinion, not all 
of which, perhaps, will command general assent. He 
rebuts, of course, with justice, many of the criticisms of 
German financial procedure which were current in allied 
countries during the war; but he goes further, and takes 
what he feels and admits to be an indulgent view of the 
purely monetary policy of Germany. He has a good deal 
to say in defence of the famous system of loan bank notes, 
ard, in fact, of the whole plan of campaign to which the 
Reichsbank was persistently trying to give effect. The 
bankers were not much at fault, and their principles were 
sound and consistently applied ; but the desperately light- 
hearted direction of public finance by Helfferich and his 
successors more than offset the advantages gained by a 
successful monetary policy. The Budgets were the ruin 
of the currency. This, roughly speaking, is the thesis of 
the book—if such a scrupulously objective study can be 
said to have a thesis at all. 

It is sometimes even a little difficult to resist the im- 
pression that Professor Rist regards the general accept- 
ance of an opinion as presumptive evidence of its falsity. 
For example, the belief that the economic isolation 
of Germany saved her from the perils of a foreign debt 
is ‘‘devoid of any serious value whatever.’’ If the 
Reichsbank in 1915 rejoiced because of ‘‘ the growing 
burden of foreign indebtedness with which our enemies 
are weighed down by reason of their immense importa- 
tions of foodstuffs,’’ it was purely and simply a case of 
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sour grapes.’ 


heavily on the shoulders of the Allies.’’ 


than it is. 


When Professor Rist reaches the question of indemni- 
ties, he continues to draw almost entirely on German 
With evident relish he quotes what German 
economists were saying when it appeared to them that the 
Allies would pay reparations and not receive them : to the 
There 
is something very piquant in the results obtained by such 
a method; and the conclusions will seem surprising to 
those who are in the habit of maintaining that the Allies 
should now mete out to Germany the treatment which they 
Perhaps even in Ger- 
many the economists are only the chorus and not the 
But the fact remains that at what they 
believed to be the moment of triumph they laid down the 
essential principles which for the past two years the Allies 
There are 
four ways, the Germans said, in which an indemnity can 
First, by 
cession of territory, a method with which Germany pro- 
posed to experiment in Belgium, Poland, and Lithuania, 
but which the Allies have either exhausted or renounced. 
Second, by payment in specie, a method which was tested 
in 1871, with not altogether satisfactory results; in cer- 
tain conditions it might still prove useful, but it is only 
limits 
expectations. 

This is the 

it avoids 
\ occupying 
(Lansburgh), and it can be made to 
Lastly, an indemnity 
can be paid in kind, and it is amusing to discover that the 


sources. 


post-armistice controversy he makes no allusion. 


might have expected to receive. 


protagonists. 


have been alternately denying and defying. 


be paid; and Professor Rist agrees with them. 


possible within obvious and precisely calculable 
which do not correspond to _ present 

Thirdly, by means of negotiable securities. 
method which the Germans agree in preferring ; 
the ‘“‘ tiresome and expensive necessity of 

enemy territory ’”’ 
vield an almost limitless amount. 
themselves exacting 


German professors imagined 


annual tribute in the form of guns, munitions, aeroplanes, 
But when they began to develop the 
idea, they struck against difficulties which they recognised 


and war material. 


but did not examine too closely. 


Of these four methods the last two are now of imme- 
diate and practical concern; and the argument of Pro- 
fessor Rist is directed simply to showing under what 
conditions an indemnity can effectively be realised by these 
Every international payment is subject to certain 
conditions, in whose absence it becomes a technical impos- 
These conditions are not chosen by finance ; they 
’ The elementary fact 
upon which all the difficulties of the problem depend is 
this: that German capital consists of material goods, of 
which the greater part is not immediately transferable. 
To transfer the property in these goods is not the same 
The first is a 
What can 
right to the income from the capital; 
Whatever method 
of payment is adopted, it will always be the income of 
But the 
income does not consist of money, any more than the 


means. 


sibility. 
are imposed by the nature of things. 


thing as to transfer the goods themselves. 


juridical, the second an economic, transaction. 
be transferred is the 
so that it is the income which matters. 


Germany which will have to pay the costs. 


capital itself. 


which it is expressed. 


Even at the present time, we are 
assured, ‘‘ their foreign indebtedness is not weighing very 
That may be 
true, as long as the interest payment is practically sus- 
pended; but if the debt were really a matter of indiffer- 
ence, the problem of the indemnity would be far simpler 


Its expression in terms of money is simply 
an evaluation. The real income consists of goods and 
services ; the marks and francs are merely the figures 
Whether this income is trans-| 
ferred to us in the form of neutral securities or bills of 
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exchange or merchandise, the transfer must involve our | 
accepting delivery of foreign goods which would not other 7 


wise have reached us. 


possible and sell as much as possible abroad. 


The publication of such opinions may still not be to 
** Lady Adela ”’ that the indemnity cannot 
be paid by cheque, and must be agreed on a basis that 
It might even have 
persuaded Mr Llovd George of the futilitv of his so 


late to convince 


both sides can recognise as fair. 
5 


cent. sanction if he had glanced at it in time. 


The very notion of an indemnity 
is in implicit contradiction with the theory of protection. 
The creditors of Germany, if they are to receive payment, 
cannot avoid wishing that Germany should buy as little a 


S 


But now 
he seems to be determined to reject all discussion of the | ° | mist, Marc! 





new German proposals, and persist 


instead of peace. We believe that the }... ri » t 

+c GT —_— ae Dest Cit : 

is in favour of settlement, and that a way +. > oP 

should not be impossible to find. ~ 
see 


THE DUTCH PORTs. 

(BY A CORRESPONDEN1 
mistake to believe that ext 
economic expansion is restricted to the 
that only these offer great prizes to the enero: 
enterprising. Few new countries can show . mor 
progress than the countries of the Rhi V; aa 
fave given rise to some of the most 
in the world, among them the German 
industry and the chemical industry, and which 
the bulk of the wealth of Germany, Holland. and B 


It is a 





The Rhine; as has been shown in a previous avi. 
unique among the rivers of the world. ' It is: 7 
large ships and barges for 500 miles. Approxir 
40,000,000 people live in the Rhine Valley. Close 


stream are found by far the largest coalfield i 
largest iron ore deposits, and by far the largest reco 
of hydro-electrical power in Europe. ha 
river is to be deepened still further. Before lo: 9 


Se 
ships and barges, which at present only go as 
Cologne, may be able to go up to Strasbourg and 


and improved connections with the French and Ayes. 
Hungarian waterways should vastly increase th % 
of the river. Strasbourg may become the most impo: 

harbour of France, and Mannheim the most imporn 
harbour of the countries on the Danube. The Rhine tra? 
} 





las grown gigantically during the last few decades. 
its future growth mav exceed the most fantastic ex: 
After all, of the huge coal 


iron fields and of the 20,000,000 hvdro-electrical hors- 
powers around the upper reaches of the river has o: 


tions. 


the exploitation 


begun. 
The Dutch are a nation of traders. They are shre 
hard-working, and unemotional. The wealth of 


country is largely due to the Rhine. They have so 
hundreds of millions of guilders on the improvement 
Rhine, of the canals connecting that river with 
harbours and of their ports, and they are willing to s! 
their belief in the coming expansion of the Rhine tr 
by spending hundreds of millions in further improvement 
In the Rhine delta there are three important port 
Antwerp, Rotterdam, and Amsterdam. For decades ' 
has been an exceedingly keen competition between 
werp and Rotterdam. Both aspire to being the leacing 
seaport on the Continent of Europe. A glance at them 
shows that Antwerp and Rotterdam are 
competition. While Rotterdam is situated at the 
of the Rhine itself, Antwerp lies on the Scheldt, an 


about as far to the south of Rotterdam as Amsterdan 

. ' nina RI 
to the north. Rotterdam is the great terminal 4 
harbour par excellence, owing to its natural post 


Antwerp depends chiefly on the very import 
the densely peopled industrial districts of Belgsum 

North-Eastern France, exactly as Amsterdam is eng@s 
rather on local trade than on through traffic between 
countries oversea and the nations of Central and \ 
Europe. Although Antwerp is in easy reach of I 
trafhe by means of the channels which conne 
harbour with the Rhine, the bulk of the Rhine © 


handled by Rotterdam, as the following figures snow’ 
Rune Trarric in 1913. 
itheteee . .... cnewaneiocssconegnesenes** 22.763.2% 
PEE <r sone snandoesses ont 0h 
iiinbevtiesaknnee Lambacnmowsets NO et 
EER. ca cccabbensthnnseeendedhes 1,53 
l Belgians are willing to devote countless ms\™ 
the improvement of Antwerp. But it seems | = 
. > . . ’ Me se R ter 
that port is bound to be largely eclipsed DY “ 


because the natural resources of the Rhine 


infinitely greater than those of the Hinte , 
The Belgians themselves recognise e . 
under which their great port suffers, owing 10 7 
awav from the Rhine. Hence they had insert 

lreatv of Peace Article 301, which states - f 


‘Should Belgium within a period of 25 
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April 30, 1921 


_. into force of the present Treaty decide to create 
eon draught Rhine-Meuse navigable waterway in the 
~- of Ruhrort, Germany shall be bound to construct, 
See dance with plans to be communicated to her by 
a Ggvernmnent after agreement with the Cen- 
ae diag the portion of this navigable waterway 
paiible her territory. 
The Belgian Government shall, for this purpose, have 
cont to carry out on the ground all necessary surveys. 
; chould Germany fail to carry out all or part of these 
< the Central Commission shall be entitled to carry 


7 out instead.” ’ i 
the Belgians are willing to give to the Rhine a second 
oth at Antwerp by means of a broad and deep canal, 
- the gigantic cost of such an undertaking will make 

sealication exceedingly difficult. Besides, an artificial 

¢ coal costly waterway, provided with locks, will be 
very inferior substitute for the natural watercourse 

+ leads the greatest stream of actual and prospective 

conpean traffic to Rotterdam. Article 361 of the Peace 
eaty shows how great an importance the best informed 
sonle on the Continent attach to the Rhine traffic. 

Old people can remember the time when Antwerp, 

Rotterdam, and Amsterdam were quite unimportant har- 
«, About the year 1830 each of these three ports 

edied about 100,000 tons of shipping per year. In 

Rotterdam alone was visited by 8,854 _ sea- 
og ships, carrying 11,638,000 tons. According 

\Macgregor’s Commercial Statistics, Antwerp received 
way of the Rhine 365,787 quintals of goods 
i830 and 1,030,123 quintals of goods in 1840. 
1913 Rotterdam’s Rhine traffic had increased to more 
n 22,000,000 tons. There are few harbours in the new 
rd which can show as remarkable an expansion. Yet 
Dutch believe that the prosperity of Rotterdam has 

lv begun. 

Not so very long ago Rotterdam and Amsterdam were 
low harbours, which could be approached with diffi- 
ty only by small boats. The Dutch cut through the 

took of Holland, which blocked the outlet of Rotterdam. 

\: first the new channel was so shallow that people could 
de through it at low tide. Year by year the entrance 
is widened and deepened, and year by year the harbour 

‘self was enlarged and improved, and the result has been 
t Rotterdam is now one of the best equipped ports in 

“eworld. Its great advantage over Antwerp consists not 
Y in its proximity to the Rhine, but also in the fact 
tit is more commodious, more easily approachable, 

¢ more easily enlargeable. 

‘he Dutch intend to make Rotterdam and Amsterdam 
inest harbours in the world, regardless of expense, 
ng Many 


e 


g faith in the future of the Rhine trade. 
rs ago they gave to Amsterdam a direct outlet to th 
Y constructing at great expense a canal to Ymuiden, 
Was opened to traffic in 1867, and completed in 
Ships grew in size, and the lock at the entrance 
canal proved too small. Hence a new large lock 
+ Constructed between 1887 and 1896, and the water- 
Was deepened. In the course of time the new lock, 

_“) Was 225 metres long, became too small for very 

6° Sips. Although Amsterdam will probably continue 

- ‘erve chiefly the trade in the immediate vicinitv of the 
oo Dutch are determined to make Amsterdam a 

“ass port. They are deepening the canal still fur- 

rand have begun constructing a new lock, which is 


" 400 tre ' - : 
é os res long, 50 metres wide, and 15 metres 
t will > the lar 1 : : . ° 
ll be the largest lock in the world, and will 


+h 
e 


ver ( 1. ro . . . 
c ‘arger than the gigantic locks of the 
It is designed to accommodate ships up 
000 tons each - 
1 » Which, for all we know, may never 
i 


a. largest liners existing and prospective will 
wie to reach the sleepy town of Amsterdam. 
rdam is intended to be enlarged 
ips which at present cannot reach 
aoe will obtain excellent accommodation 
efely tive), en which, as the Dutch hope, will 
H optienistze ste . ipse, both Liverpool and London. 
th Londor, a ; eam may prove correct, because 
"sources Which ie ae lack the material and human 
traordinary sa = back of the Dutch port. The 
ged by ee the port of Rotterdam may be 
co *S€8 that in 1913 it was frequented by 


© port 


of Rotter 
‘% Gingly. Sh 


or Liy erpool 
a 
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140,469 inland vessels, the vast majority of which was 
engaged in the Rhine trade. Within a decade Rotterdam 
may be far ahead of London, unless the expansion of the 
Rhine traflic should be stopped by a political or economic 
disaster. Year by year the trade of Rotterdam is coming 
nearer that of the Port of London. The trade of Rotter- 
dam is advancing much faster than that of London, Liver- 
pool, Antwerp, or Hamburg. In 1890 Rotterdam’s trathe 
was Only 25 per cent. of that of London. By 1913 the 
percentage of the Dutch port had increased to 65, and ten 
years of energetic development of the Rhine traffic might 
easily carry the Dutch port far ahead of London. 

The Dutch, who were the greatest traders, shipowners, 
manufacturers, and bankers in the seventeenth century, 
hope to regain at least part of their old pre-eminence, 
owing to the extraordinary advantages of their 
geographical position. They owed their industrial pro- 


sperity to the fact that they could manufacture on the 
sea border, while other nations had to manufacture far 
inland. The windmill set their machinery in motion. 
Other nations were at a disadvantage, because the wind 
pressure was more steady and more continuous in Holland 
than elsewhere. The rise of the steam-engine transferred 
industrial pre-eminence to England, Belgium, Germany, 
France, and the United States. Holland became an 
agricultural and trading country, which bought its manu- 
factures abroad, and its shipping stagnated and declined 
because the country lacked deep harbours. 
Lately the manufacturing industries have experienced 
a remarkable expansion in the Netherlands. The Dutch 
can obtain their coal more cheaply than many of their 
competitors from the Rhenish-Westphalian coalfield by 
way of the Rhine. Besides, it has been discovered that 
that wonderful field extends into Holland. The Dutch 
coal measures which have recently been opened are sup- 
posed to contain 4,402,000,000 tons of excellent coal, 
which, however, occurs at great depth, and the output 
has increased from 150,000 tons in 1897 to 3,007,000 tons 
in 1917. With the help of cheap water-borne and native 
coal, great Dutch manufacturing industries have sprung 
up on the sea border. The harbour plans of Rotterdam 
and Amsterdam are not restricted to shipping and its 
needs; they take into account industrial development as 
well. Large factories, shipbuilding plants, and mills of 
every kind are being planned or erected, and Antwerp is 
preparing ample accommodation for the air traffic of the 
future by creating not only huge aviation fields with first- 
class hotels, &c., but an enormous harbour for the use 
of hydroplanes. Natural advantage and Dutch enterprise, 
foresight, and prudence may succeed in creating in 
Holland the largest harbour in Europe, and in transferring 
to Rotterdam and Amsterdam a great portion ef the trade 
which is handled at present by London and Liverpool. 





RUSSIA’S ECONOMIC OUTLOOK. 


(BY A RUSSIAN CORRESPONDENT.) 
THE causes of the industrial crisis through which nearly 
all countries are passing is not to be sought in the results 
The Russian revolution, in the 
disgusting and tragic form that it has taken on, has struc! 


of the great war alone. 

out Russia, with her population of nearly 200,000,cc0 
from the list of the producers and consumers in the 
world’s markets. It is only necessary to mention that in 
the year grr the 
£; 160,000,000, and the import to about £, 108, 500,000, to 
realise how 


Russian export amounted’ to 


great a disturbance of equilibrium those 
markets must have suffered. 

Such a position of affairs, it is evident, cannot continue 
for very long. With her natura] resources, the economic 
rebirth of Russia is only a question of time. At present 
many countries, among them England, seem to be very 
much concerned for a restoration, as soon as it can 
possibly be effected, of normal trading relations with 
Russia, seeing in this an immediate relief, to some extent, 
On the other hand, 
Russia still more yearns for the reconstruction of her 


to their own internal difficulties. 
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foreign trade, because the whole population is in extreme 
need of articles even of prime necessity. 

There is no doubt that some little trading is going on 
with Russia now, partly by private initiative, partly direct 
through the present rulers of Russia and their agents, but 
the root of the matter is, of course, not in this. Russia, 
within her frontiers of 1914, possesses fabulous and 
almost inexhaustible riches. Having been up to now a 
country chiefly agricultural, she at the same time has in 
her hands all the products and materials requisite for 
an industrial development on a large scale. And all these 
riches lie almost untouched, awaiting the coming of 
technical skill, labour, and capital : gold, platinum, silver, 
iron, copper, tin, lead, zinc, mercury, manganise, radium, 
precious stones, coal, oil, sulphur, salt, gypsum, graphite. 
Boundless, still unexplored forests (about 500,000,000 
acres), orchards, vineyards, apiaries, cattle ranches, rare 
fur animals—all are sprinkled over the enormous territory 
of Russia. Apparently there is everything necessary for 
prosperity, whereas, in fact, there is at present in Russia 
literally nothing—neither money for payment, nor output 
of raw materials, nor production of manufactured goods ; 
that is, there is no possibility of carrying on trade. 

The first problem for immediate solution as soon as 
there appears in Russia a Government that 
nised by the world, lies 


can be recog- 
finance policy, and in the 
restoration of agriculture, with which it is closely con- 
nected. Before the war, about 65 per cent.* of the Rus- 
sian export consisted of food products, of which the 
greater part—up to 43 per cent.—was corm: 
barley, rye, oats, maize, buckwheat, and flour; that is, 
direct products of agriculture. Now, in 1921, Russia 
could hardly be in a position to export a single ton. 

No doubt, in Siberia, in the Kuban and in the south, 
there are still large stocks of corn, but even if the broken- 
down transport permitted of these being moved, they 
would have to be used in their entirety for the satisfaction 
of the hungering population of European Russia. 
the war about 350,000,000 acres were sown in Russia. 
Last year, even according to official reports, the acreage 
sown amounted, on the average, to less than 40 per cent 
of the above—i.e., not more than 140,000,000. But in 
addition there must be taken into account the reduced 
production per acre. Agriculture has fallen into neglect ; 
enormous tracts, formerly belonging to landed proprietors, 
and {thanks to intelligent culture) producing the finest 
harvests, now lie waste. Everywhere the great fall in 
the number of cattle, robbing the land of its natural 
manure, has still further decreased productivity. It would 
not be far wrong to estimate the last harvest at not more 
than 25-30 per cent. of the pre-war. It must be pre 
sumed further that in the coming summer conditions will 
have become still worse. 

Even if within a short time normal conditions of politics 
and life were to be restored, a period of two to four years 
would be required to bring agricultural activity up to the 
normal. Bearing in mind that (1) the products of her 
agriculture were the principal, if not almost the only, 
merchandise upon which Russia could rely to pay for her 
imports from abroad of manufactured goods; (2) the 
processes of production of all the remaining raw materials 
—forestry, mining, oil-getting, cattle-breeding, &c.—are 
in the same cheerless condition; (3) with the almost 
neghgible remnant of the former gold reserve, the whole 
financjal system of Russia is utterly destroyed—it becomes 
clear that for a still longer time than those two to four 
vears the country will be quite unable to purchase anything 
whatever from abroad on a cash basis. 

The restoration of the whole raw material productivity 
of Russia, including her agriculture, proves, however, a 
more complicated question than might appear at first 

glance ; for its successful solution much more is necessary. 
Tn the ‘foreground stands a rapid reorganisation of the 
entirely destroyed system of transport by railway, and 
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In the year 1911 Russian export of grain and grain products 
amounted to over 13,000,000 tons. 
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partly also by water. Next, the supply of all | 
machinery, particularly agricultural and _ = 
providing of the population with all the artic! wy the 
now feels so great need. Manufacturers 
earthenware, crockery, lighting apparatus, 
boots, sugar, tea, paper, &c. 
be had at present in Russia ; they can on] y be impor. 
from other countries. And, at the same time, He 
these things restoration of agriculture on a |a; rge 
not to be thought of. So the position becomes <a | 
narily difficult; all those manufactured goods "is. 
absolutely necessary to Russia to start her productiy 
raw materials can only be bought in exchange ioe = 
latter, while at the same time such raw materials are... 
hand. [If it is true that nearly all the countries = Eon sal 
are interested in the quickest. possible economiec + 
Russia, then not less true is the deduction that in pres 
circumstances success depends upon the economic 
ance rendered by those interested countries, I: 
then, must this assistance come? 

First, it should be offered in connection with finance + 
some such method as a special international Joan, gems: 
upon the natural resources of Russia—for example by 
large Government concessions in the Urals, in Sibe-s +, 
Caucasus, or Turkestan. Simultaneously, of cours tie 
should take place the partial cancellation and par 4 
valuation of the existing Russian paper curren 
A second and very serious question in the economs ti 
of Russia in the near future will be that of the an 
total absence of skilled technical hands—not only ; 
engineers and specialists of every kind, but even of fon. 
men and qualified workmen. In this respect there wa 
always a great shortage in Russia. Now, after more the 
three years’ hunting down of the ‘ intelligent,” ” the 
country will for a long time not be able to Cope with th 
urgent tasks lying before it. In connection with t 
scheme outlined above of a form of financial assistane 
this opens a wide field for the surplus mechanics an 
workmen of other lands. As far as can be judged from 
extracts from the Press, the points made in the preser 
article are well recognised in Germany, who sees in Russi 
the source of her future well-being. And if other cour 
tries do not in good time give the necessary attention 
Russian affairs, the chance may perhaps be lost for eve 
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INVESTMENT TRUST COMPANIES IN 1920. 


[ue year 1920, which will always be remembered 
investors for the severe depreciation which took pla 
security values, cannot have been without anxiety to ™ 
directors of investment trust companies. As far as 
revenue is concerned, however, an 
number of annual reports shows that further progress " 
rade in 1920 towards the pre-war level of net reve™® 
11 the early days of the war there was a very sharp '* 
off in revenue, and dividends were reduced all rour d 


examination ( 


a the past four years there has been a steady expan” 
and the decline in market value of = 
reached its acutest stage last year, had no serious efe 
on the companies’ incomes, the bulk of which is i 
from high-class fixed interest-bearing securities. As 
Robert Fleming remarked at the meeting of the Bri 
Investment Trust, ‘‘ The market value of a trust fund 
a matter of minor importance. That value may flucty 
up and down from causes altogether ex xtrinsic from 
securities themselves, and yet not affect the rev 7 
received.’’ Some of the investments of the compan 
may be added, are of the industrial type—usually 7 
form of debentures or preference stocks ; but the |e 
received even from ordinary shares in aie - 
panies has been high, for the depression in trade h 

yet had time to make its mark on profits, a fact wi 
was brought out in a recent article in these columns a 
the profits of industrial companies. Our table be 
shows the net revenue and dividends for the past © 
years and for 1913 of 17 companies, two of which 
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securities, 


: nominally finance companies :— 
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is =| «= 191 | 2S |g, 
Company: Net | 2 Net =| Net | > Net; > 
Revn’e.| Q lRevn'e. A |Revn’e. GQ \Revn’e. G 


ne £ o% | £14 £ 
£ 3 % 
Tersts. _ 42,719) 3 30,314) ¢ 35,052} 94 | 39,200 104 
a: 132,327, 14 138,568) 14 166,871, 15 





yong and NANT nese. 188,940) 14 
grad Invasinem jo" 7!") 145,939, 8 | 96,569] 6 | 99,568) 64 | 104,219 “7 
jg and Colon 
rant. sock and Other 11) 7 | 40,395] 5 | 41,936] 6 | 50,5641 7 
Gecarities -+-srereee"" 36,814) 54 | 26,161) 5 29,716, 7 | 34,930 7h 
sardian a. ie 54,093, 5 | 3 44 | 38,616) 5 | 45,997; 6 
—* Investment and | | | | 
—— oe 94,293} 7 | 148,795' 6% 7h | 186,097, 8% 
GEES aconeeevoee”” | 83,932) 8 58,791 8 8 81,718) 9 
Merchants pinecones? 40% 63.115) 13 | 52,018 12 13 63,809) 14 
Wesropolit@ .vss--+00"*** 90,843 13 | 60,026 13 13. 73,688) 13 
sorterm AMSEHRD +++ +" 38,318} 64 37,396 5 6 45,221) 7 
EEE veeee ee recceees| 42074 7 | 38418 4 6 46,890} 64 
eel | 65.577} 7 | 56,008 53 6 64,869 6 
ballw0y emare are 48,907| 5 | 53,268 4 5 66,464) 5 
walwtise andGeneral ..| 48,451) 11 | 44,365 10 10 53,662) 10 
» | 
PrvaNcta. 
_.. | 160,927 18 | 141,693 18 18 | 149,222) 18 
oh oon 59,472 10 | 55,707 10 124 | 64,879) 124 
1,433,405, .. 1,110,139 1,338,300]. 





\ithough there has been a substantial increase in net 
evenue as compared with 1920, in all cases it will be seen 
hot the 1913 level has not yet been reached. The ordi- 
“in dividends, however, which have nearly all been in- 
eased since last year, are mostly above the 1913 rates, a 
esylt largely of the increase in income-tax to 6s in the £, 
4s the income of the companies is mostly received less tax. 
1 allowance is made for this it will be found that 1920 
venue Was 27 per cent. higher than the 1913 figure. 

The next table shows the amounts placed to reserve out 
{revenue and from profits on sales of investments, the 
tal reserves, the book value of investments, and margins 
‘ net revenue available for ordinary dividends : 


Placed to Reserve, &c. 





Book 




















3 From Total , | Earned on 
Company. ad | Realised Re- —. | Ord. Stock. 
* | Profits. | serves. | ants 
Se — " |——~ 

1919. | 1920. | 1919. | 1920. | 1919. | 1920. 

| a —— 
Trusts, £ £2) &£|& £ £ 1% | % 
Army and Navy............ 9,000) 10,000) 6,355) 17,582) 225,152/1,216,623, 14-1 | 16°5 
Brtsh Investment® ...... .. | .. | .. | ..  [1130) 5,206,257| 163 | 201 
Poreign and Colo ial a 3,200) 3,856; 9,899) 735,000)3,184,452; 70), 76 
jovernments Stock ee 50,000 2,003,194 74) 95 
yuardian .. 2,761; 5,890) .. = “ 1,136,522; 85 104 
International 4,561! 2,329) 14,594) 31,932 -e 1,768,567; 64 86 

Mercantile Investment and j } | | 
7 General... .«++| 25,000) 25,000} .. | .. 375,000 6,543,883) 9°3 | 11-4 
DT rvetianécastavesl oo os Te ae 303,750/3,034,168} 9°4 | 11°8 
Metropol tan* .. sal aa ke). Bias 440,000/2,105,398| 14°6 | 16°0 
‘orth American*....... a ee aii wa 525,000) 2,564.856; 14°8 | 181 
EE evansiemhesinaiienel’ “ted ie wage ang -.  |1,726,311 79 | 9°5 
PEE” .ccccece s - — = 12,012/1,6) ,708} 73 | 8&3 
Railway Debenture........ _ 5,000 8,000) 27,370; 6,073) 276,378|2,218,710} 71 | 85 
R way share ............} 5,000) 15,000! 61,091) 23,807 182,283/1,197,,02; 77) 95 
River - and General*..| ,000/10,0.0) 3,569) 27,712 en 986,096| 12°4 150 

INANCIAL, | } j 
‘eottish American Invst.”. .| 5,225) 20,000| 4,775} 518] 940,000/4,331,746| 19°7 | 21-2 
aited States De be nture*..} .. 2,000) 32,901! 18 045} 315,000'2,055,053) 13°5 | 154 


’ No detailed list of investments published. 


‘ppropriations to reserve out of revenue, where made, are 
gher than a year ago, but profits on sales of investments 
‘e not in every case been on so large a scale. The 
port of the Premier Company, which a vear ago showed 

*proht of over £20,000 on investment sales, merely states 
us year that changes in investments, including the sale 
'&:100,000 War Loan, were made ‘‘ without loss on 
manne Before the war it was the practice of the 

actors to show in the annual reports the difference 

“Ween market and book value of investments, but 
i majority of the reports now only contain a 

— to the effect that investments show a 

«yy ation on the amount at which they are 


tec or } > 4 - 
oy the balance-sheet. In many cases, as may 
* seen fron > table - + : 
’ rom the table above, substantial reserve funds 
ive been 


ar hea _— <a in others no visible provision what- 
eriousness of a . ; An interesting illustration of the 
forded by the wwellcoee dogs market value of securities is 
oe Aveta es of the Railway Share Trust and 
the mnacions a a year ago the auditors reported that 
ook value. "Thi . = estments was coincident with their 
a depreciation eee they state that a valuation shows 
over £185 oe ‘ not covered by the reserve account 
tated that the 1 é t the meeting the chairman further 
£205,006, and aaa in the 12 months was 
ond _Sccurred mainly in the last few months. 

panies still give the actual percentage decline in 


he Merch: ’ 
2 values... ants’ Trus — alt 
‘Valuation of iny t, for example, states that 
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t at 12} ner ; €stments by current quotations comes 
a “en . . se 
States eo than last year,’’ while the United 
i = ~ ° . 
under re Corporation gives the amount as 


> Percent.” But’ after all, the fundamental busi- 


% 





THE ECONOMIST. 865 


ness of an investment trust company is the levelling up o! 
income on a varied list of investments, and not the making 
of profits on invested capital, and it does not appear to be 
of paramount importance that it should make up the value 
of its assets before declaring a dividend. Investment 
depreciation only becomes a serious matter for it when it 
is the result of loss of revenue-producing power of some 
portion of the invested capital. The last two columns 
show the percentages actually earned on ordinary stocks 
in each of the past two years. Debenture interest and 
preference dividends are paid less income-tax, and conse- 
quently the net amount which has to be disbursed to meet 
these payments is now smaller than when income-tax was 
at a low rate. This leaves a relatively larger balance for 
ordinary stock holders, who for the same reason can 
receive a higher rate of dividend from the same amount 
of taxed profits than they would with a lower income-tax 
in force. ; 

We conclude with a table of prices and yields on trust 
cecmpany stocks : 





| Prices of 1920. | Price! End of April 26, 
Gime ___| Suly|_ April, 1920. 1921 


|Highest|Lowest., 1914. /Price.| Yield. |Price.| Yield. 








q | j £:4 £es4 
Aone . pap 5% cum. pref. | a <a i106 ; 74 }615 9 62 |8 5 O 
EE hee Dine eninmin 4 1k 6} 1775117 |8 3 31 (9 9 3 
British Investment def....... } 2224 1914 | 2595 | 2144/6 9 9! 2024 7 8 3 
Do4%and5%cum.pref..; 83 70 103 | 79 |6 9 0 744 613 6 
Foreign and Col. Invest. 5 % | 
non-cum. pref. .......... ; 82 69 108 | 73 |619 0} 72 619 0 
Mo co vnancnandeecanans 9232 | 764 | 1344) 89 |7 6 OF 81S 814 3 
Gov. Stock and Other Sec. | | 7 
‘*» non-cum. pref. ...... 69% 61 _ | 100 | 6 {712 0} 60 8 7 5 
RE nctcsatincavecduesss | TS 653 |113 | 735 |8 0 OF & 1019 3 
Guardian Investment, 44 %| | | 
En ees | 693 €0 913; 6 |6 6 oO 59 | 7] 3 
Do def........ ciiiiittth a3* | oa | or | 2 |e 9 3f 753,918 9 
International 44% cum. pref.| 64 | 583 | 8 | 59 |712 6 53 |8 9 9 
 sncccbdntweeuwexcns 62 | SA | 73} 61 840 4 ill 2 3 
Merc. Invest. and General 5% | | i . 
hc) arent | 54 61 
Na heeane cl stot | $88 | 203 4107 190 Slage {86 9 
eiguetuater ¢ % cum. pref.... 64i } 55 = a 1615 6 56 ! : 4 6 
Rcasccees eaebrntees 1154 | 98 | 126 1] | 7 4 3) 964 6 6 
Metropolitan ord............. 175 | 159) | 2264x] 1724 | 710 0) 1554; 9 0 O 
en S % cum. pref....... 7 = = < : 2 ‘| = : : 
do ee cccccccocccccesesecs } j 3 | ‘ i } 
Premier Investment ord.....; 714 | 644 | 104 69 815 3| 634 - : 
a > } i c 
Dothded.. cc .| 7 | saa | 9m] o [80 9 G2 | 716 9 
mapa Wisi) | Ba fae] |b go hb 
J) See x ; OWA 
Radway Shre. 74% cum. pf.. | 1044 | 98 1264 | 1024 79 3 94 715 6 
PG, SONGS. cncscceusste 50 76 63 | 718 6 54:9 3 6 
River Plate and General 44% | = | e " eo eseaizoe 
CEES nc vcevcesceces | j 
ee 1384 110 187 | 144|,7 9 9 1115/8819 3 
Scottish Am. Invest. 4 % pref. | m | © %, 64 6 5 6 6/6 5 0 
i accien eeaedin | ? 3 i i C C 
U.S. Deb. 54% cum. pref.....| 78 744 | 106 | 7 |7 3 9 73 |710 9 
SO GIED .cc5ccs es essss \ 143 1 1A} 144110 0 CG lyll i4 0 





| 
' 


Prices, it will be seen, fell considerably in 1920, and as 
dividends have mostly been raised, there is a substantial 
increase in the yield obtainable. With the advent of 
cheaper money the balance-sheet position of the com- 
panies is likely to be strengthened, in that investment 
depreciation will be a less serious factor; but any further 
advance in dividend rates for the current year 1s 
problematical. 








Business Notes. 





Export Credits.__The Board of Trade publish the follow 
ing return showing the advances made, applications 
sanctioned, and advances repaid, under the Overseas Trade 
(Credits and Insurance) Act, 1920 :— 


ADVANCES ACTUALLY MADE. 


January 1 to March 31, 1921, for Finland, Baltic £ s d 
Provinces, Poland, Czecho-Slovakia, Yugo-Slavia, : ; : 
Roumania, Bulgaria, and Austria ......+++++++> 321,058 5 8 


Total from September, 1919, to March 31, 1921, for 
Finland, Baltic Provinces, Poland, Czecho- 
Slovakia, Yugo-Slavia, Roumania, Bulgaria, and 
BRE ii wdenentncnedtiotes anne aes aia at 452.843 1 8 
APPLICATIONS SANCTIONED. 


January 1 to March 31,192] ......eeeeeeeeeeeerees 686,711 12 10 
Total from September, 1919, to March 31, 1921...... 2.086,745 17 10 


ADVANCES REPAID. 
September, 1919, to Mianeh SE: TGGRevicws dec decdues 16.173 210 
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foreign trade, because the whole population is in extreme 
reed of articles even of prime necessity. 

There is no doubt that some little trading is going on 
with Russia now, partly by private initiative, partly direct 
through the present rulers of Russia and their agents, but 
the root of the matter is, of course, not in this. Russia, 
within her frontiers of 1914, possesses fabulous and 
almost inexhaustible riches. Having been up to now a 
country chiefly agricultural, she at the same time has in 
her hands all the products and materials requisite for 
an industrial development on a large scale. And all these 
riches lie almost untouched, awaiting the coming of 
technical skill, labour, and capital : gold, platinum, silver, 
iron, copper, tin, lead, zinc, mercury, manganise, radium, 
precious stones, coal, oil, sulphur, salt, gypsum, graphite. 
Boundless, still unexplored forests (about 500,000,000 
acres), orchards, vineyards, apiaries, cattle ranches, rare 
fur animals—all are sprinkled over the enormous territory 
of Russia. Apparently there is everything necessary for 
prosperity, whereas, in fact, there is at present in Russia 
literally nothing—neither money for payment, nor output 
of raw materials, nor production of manufactured goods ; 
that is, there is no possibility of carrying on trade. 

The first problem for immediate solution as soon as 
there appears in Russia a Government that can be recog- 
nised by the world, lies in a finance policy, and in the 
restoration of agriculture, with which it is closely con- 
nected. Before the war, about 65 per cent.* of the Rus- 
sian export consisted of food products, of which the 
greater part—up to 43 per cent.—was corn: wheat, 
barley, rye, oats, maize, buckwheat, and flour; that is, 
direct products of agriculture. Now, in 1921, Russia 
could hardly be in a position to export a single ton. 

No doubt, in Siberia, in the Kuban and in the south, 
there are still large stocks of corn, but even if the broken- 
down transport permitted of these being moved, they 
would have to be used in their entirety for the satisfaction 
of the hungering population of European Russia. Before 
the war about 350,000,000 acres were sown in Russia. 
Last year, even according to ofiicial reports, the acreage 
sown amounted, on the average, to less than 40 per cent. 
of the above—i.e., not more than 140,000,000. But in 
addition there must be taken into account the reduced 
production per acre. Agriculture has fallen into neglect ; 
enormous tracts, formerly belonging to landed proprietors, 
and (thanks to intelligent culture) producing the finest 
harvests, now lie waste. Everywhere the great fall in 
the number of cattle, robbing the land of its natural 
manure, has still further decreased productivity. It would 
not be far wrong to estimate the last harvest at not more 
than 25-30 per cent. of the pre-war. It must be pre- 


sumed further that in the coming summer conditions will 
have become still worse. 

Even if within a short time normal conditions of politics 
and life were to be restored, a period of two to four years 
would be required to bring agricultural activity up to the 
normal. Bearing in mind that (1) the products of her 
agriculture were the principal, if not almost the only, 
merchandise upon which Russia could rely to pay for her 
imports from abroad of manufactured goods; (2) the 
processes of production of all the remaining raw materials 
—forestry, mining, oil-getting, cattle-breeding, &c.—are 
in the same cheerless condition; (3) with the almost 
negligible remnant of the former gold reserve, the whole 
financjal system of Russia is utterly destroyed—it becomes 
clear that for a still longer time than those two to four 
vears the country will be quite unable to purchase anything 
whatever from abroad on a cash basis. 

The restoration of the whole raw material productivity 
of Russia, including her agriculture, proves, however, a 
more complicated question than might appear at first 
glance ; for its successful solution much more is necessary. 
In the foreground stands a rapid reorganisation of the 
entirely destroyed system of transport by railway, and 








e ; ee 
In the year 1911 Russian export of grain and grain products 
amounted to over 13,000,000 tons. 
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partly also by water. Next, the supply of aij 
machinery, particularly agricultural and too a 
providing of the population with all the articles of whic. 
now feels so great need. Manufacturers of aa 
earthenware, crockery, lighting apparatus, paint rh ty 
boots, sugar, tea, paper, &c. None of these a 
be had at present in Russia ; they can only be oF ae 
from other countries. And, at the same time we porte 
these things restoration of agriculture on a iene onl 
not to be thought of. So the position becomes Amen 
narily difficult; all those manufactured goods a 
absolutely necessary to Russia to start her production 
raw materials can only be bought in exchange ler i 
latter, while at the same time such raw materials are... 
hand. If it is true that nearly all the countries of Pw 
are interested in the quickest possible economic rebieh 
Russia, then not less true is the deduction that in ores. 
circumstances success depends upon the economic s«:. 
ance rendered by those interested countries. In whet fons 
then, must this assistance come ? ai 
First, it should be offered in connection with finan } 
some such method as a special international Joan, secured 
upon the natural resources of Russia—for example 4, 
large Government concessions in the Urals, in Siberia, 5 
Caucasus, or Turkestan. Simultaneously, of cours. there 
should take place the partial cancellation and pz 
valuation of the existing Russian paper currene: 
A second and very serious question in the economic ie 
of Russia in the near future will be that of the ame 
total absence of skilled technical hands—not only ¢ 
engineers and specialists of every kind, but even of jon. 
men and qualified workmen. In this respect there wa 
always a great shortage in Russia. Now, after more ty 
three years’ hunting down of the “ intelligentzia,” ts 
country will for a long time not be able to cope with t& 
urgent tasks Iving before it. In connection with te 
scheme outlined above of a form of financial assistane 
this opens a wide field for the surplus mechanics ax 
workmen of other lands. As far as can be judged from 
extracts from the Press, the points made in the presen 
article are well recognised in Germany, who sees in Russi 
the source of her future well-being. And if other cow- 
tries do not in good time give the necessary attention ' 
Russian affairs, the chance may perhaps be lost for eve 
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INVESTMENT TRUST COMPANIES IN 1920. 


THE year 1920, which will always be remembered ' 
investors for the severe depreciation which took pla 
security values, cannot have been without anxiety t 
directors of investment trust companies. As & ® 
revenue is concerned, however, an examination | 
number of annual reports shows that further progress "© 
made in 1920 towards the pre-war level of net reven® 
11 the early days of the war there was a very sharp! 
off in revenue, and dividends were reduced all round 
in the past four years there has been a steady expans” 
and the decline in market value of securities, ™ 
reached its acutest stage last year, had no serious 
on the companies’ incomes, the bulk of which is om 
from high-class fixed interest-bearing securities. As 
Robert Fleming remarked at the meeting of the Brits 
Investment Trust, ‘‘ The market value of a trust [u9°® 
a matter of minor importance. That value may flucty 
up and down from causes altogether extrinsic from 
securities themselves, and yet not affect the —_ 
received.’ Some of the investments of the compan” 
may be added, are of the industrial type -usualls - 
form of debentures or preference stocks; but the 
received even from ordinary shares in industria! ee 
panies has been high, for the depression in trade bes ; 
yet had time to make its mark on profits, 4 fact ¥ 
was brought out in a recent article in these ge 
the profits of industrial companies. Our table aa 
shows the net revenue and dividends for the pe 
years and for 1913 of 17 companies, two of which * 
nominally finance companies :— 
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1919. 1920. 
Com pany. Net | >| Net p | Net | > 
Revn'e.| 6 |Revn’e F Revn’e.) & 
el ol «|< % 
Trusts. sing 3 30,314 ¢° » 2 | OR 
voy and NBFF mer"""""" yae'gao! 14 | 132,327) 14 | 138,568) 14 
sriiah Investment» 5+°* 145.939 8 | 96,369 6 6h 
foreign 000 Coal). | | 
sormt. Stock and 69011, 7 | 40,395) 5 6 
PMGecarities veverseeees 36,814) 54 | 26,161) 5 7 
guardiat ..-.-070""""* eoee 540931 5 | 38,090) 44 38,6161 5 
intermatioDes ++ °°" t and — | 
iercantle Investment D4 4) O45) 7 | 148,795) Gh Th 
General «---re****""") “Qr'99) g ) 58.791) 8 | 67,083; 8 | 81,718 9 
yerebants’ vaseveeeerserss* 6311513 | 52,018 12 13 63,809) 14 
Verropollte eooece ene 90.843| 13 60,026 13 13 7 13 
Northern AMEFICAD «-+-*- 38,318} 64 37,39 5 6 45,221; 7 
ya -nenvesneerseeeee® 42074, 7 | 38418 4 6 468 63 
Drgmiel ‘--eeeere** seveees) Oem 7 56,008 54 6 64,869, 6 
jaivay Debentare-------°) G07} 5 | 53268 4 5 | 66464) 5 
wal ate and General ..| 48,451| 11 | 44,565 10 10 | 53,662) 10 
“ BrsaNclal. 
t.... | 160,927} 18 | 141,693 18 18 | 149,222) 18 
tithes Debenn=s-| 59472] 10 | S5TOT 1038182] 12h | ATS 125 
1,433405| .. 1,110,139 .. 1,166,729] .. 1,338,300] .. 


\ithough there has been a substantial increase in net 
venue as compared with 1920, in all cases it will be seen 
hat the 1913 level has not yet been reached. The ordi- 
-y dividends, however, which have nearly all been in- 
oneal since last year, are mostly above the 1913 rates, a 
-esult largely of the increase in income-tax to 6s in the £, 
4s the income of the companies is mostly received less tax. 
if allowance is made for this it will be found that 1920 
venue Was 27 per cent. higher than the 1913 figure. 

The next table shows the amounts placed to reserve out 
revenue and from profits on sales of investments, the 
tal reserves, the book value of investments, and margins 
‘net revenue available for ordinary dividends :- 


Placed to Reserve, &c. 





Book | 























>: From Total | Earned on 
Company. oe. Realised Re- —— | Ord, Stock. 
* | Profits. | serves. mente 

1919. | 1920. | 1919. | 1920. | | 1919. | 1920. 
Trusts. £ eo | 2 i. £ £ | % % 
Army and Navy............| 9,000) 10,000} 6,355) 17,582) 225,152|1,216,623; 14-1 | 16°5 
British Investment* . a ..  }1,130,000}5,206,257| 16°3 | 2071 
Poreign and Colo ial | 3,200) 3,856} 9,899) 735,000|3,184,452) 70) 76 
jovernments Stock | <2 | 30,000. |<. | 50,000}2,003,194) 7.4 | 95 
Guardian ..... 2,761; 5,890) .. js -- 1,136,522; 85 | 10°4 
International 4,561! 2,329) 14,594) 31,932 -- 1,768,567) 64 86 

Mercantile Investment and) / | | 
Si inintetnconcved 25,000) 25,000; .. | .. 375,000/6,543,883) 9°3 11°4 
ME <sccscsescosces Lee Et me SEED os 303,750/5,034,168) 9°4 | 11°8 
Metropol tan* .........e00) ee | ee | ve | ee | 440,000)2,105,398| 14-6 | 16°0 
North American*........ | ee | oe | ee 525,000) 2,564.856) 14°8 | 18:1 
ee 1 ee ° os | oe -- (1,726,511) 7°9 9°5 
PTMICL® ...seseeeseeeesees - oo [M150 .. 12,012/1,6) ,708} 73 | 83 
“alway Debenture......../ 5,000) 8,00C\ 27,370) 6,073) 276,378/2,218,710| 771 8°5 
Railway Share .....-......| 5,000 15,000|61/091| 23807] 182728111,197,.02| 7-7| 95 
River .~ and General’..| ,000) 10,00) 3,569) 27,712] 130,0C0| 986,096| 12°4 15°0 

_ FINANCIAL. } } | | 
Se ttish American Invst.*..| 5,225 20,000! 4,775] 518 940,000/4,331,746) 19°7 | 21°2 
ted States Debenture*..| .. | 2,000) 32,901! 18.045] 315,000/2,055,053) 13°5 | 154 


‘ No detailed list of investments published, 


‘ppropriations to reserve out of revenue, where made, are 
gher than a year ago, but profits on sales of investments 
‘ave not in every case been on so large a scale. The 
port of the Premier Company, which a vear ago showed 
a pront of over £20,000 on investment sales, merely states 
” year that changes in investments, including the sale 
£100,000 War Loan, were made ‘‘ without loss on 
ance. Before the war it was the practice of the 

echor's to show in the annual reports the difference 

“ween market and book value of investments, but 
see ae of the reports now only contain a 
—*< to the effect that investments show a 

“Preciation on the amount at which they are 
sti as in the balance-sheet. In many cases, as may 
oe the table above, substantial reserve funds 

ae en built up, but in others no visible provision what- 
oe — . An interesting illustration of the 

forded by the ae a in market value of securities 1S 
\vency cee of the Railway Share Trust and 
the market noe, as year ago the auditors reported that 
book value. This ae was coincident with their 
a lepreciation which : — rae valuation shows 
f over einem 8 ae : i e reserve account 
stated that the the meeting the chairman further 
£205,006, and a reciation in the 12 months was 
Some oa mainly in the last few months. 
value peumes still give the actual percentage decline in 
hants’ Trust, for example, states that 


valle, The Mere 
“ Valuation of inve 


it at 12} ner ¢ stments by current quotations comes 
States aie than last year,’’ while the United 
under “ure Corporation gives the amount as 


9 Per cent.”” But, after all, the fundamental busi- 


x 


THE ECONOMIST. 





865 


ness of an investment trust company is the levelling up o! 
income on a varied list of investments, and not the making 
of profits on invested capital, and it does not appear to be 
of paramount importance that it should make up the value 
of its assets before declaring a dividend. Investment 
depreciation only becomes a serious matter for it when it 
is the result of loss of revenue-producing power of some 
portion of the invested capital. The last two columns 
show the percentages actually earned on ordinary stocks 
in each of the past two years. Debenture interest and 
preference dividends are paid less income-tax, and conse- 
quently the net amount which has to be disbursed to meet 
these payments is now smaller than when income-tax was 
at a low rate. This leaves a relatively larger balance for 
ordinary stock holders, who for the same reason can 
receive a higher rate of dividend from the same amount 
of taxed profits than they would with a lower income-tax 
in force. 

We conclude with a table of prices and yields on trust 
ccmpany stocks :- 


Prices of 1920. | Price! End of April 26, 
| July} April, 1920. 1921 


Company. 








| . 
j j a8 £s4 
ae oe 5 % cum. pref. | a | az J i — 16 . 9} = . 5 0 
aaa n% ce inecwemeneee i 8 3 9 3 
British Investment def.......| 222} | 1914 | 2595 | 21446 9 9| 2028/7 8 3 
Do 4 % and 5 % cum. pref. . | 83 70) =|} 103 79 | 6 9 O} 744,613 6 
Foreign and oo. Invest. 5 % | | | i 
non-cum. pref. .......... i; 82 69 108 | 73 |619 0 72 |619 0 
ee | 922 | 768 | 1343) 89 17 6 0 81h 814 3 
Gov. Stock and Other Sec. | 
5 % non-cum. pref. ...... | 69% 61 {100 | 6 {712 0} € |8 7 3 
i in caethoswacusnscss | 53 | | |666F 11l3 | 7 |8 0 O| & 1019 3 
Guardian Investment, 44 %| | j | | 
en desteatseencnowase } 694 €0 914; 6 |6 6 OF 59 | 711 3 
Do def........ i a3 1a | a | a2 |e 9 al 753,918 9 
International 44 % cum. pref.| 64 | 58; | 8 | 59 |712 6 53 |8 9 9 
SI i ec peccaccons «oc | 62 4 | 734} 61 |8 4 O| S ill 2 3 
Mere. Invest. and General 5%, ' | | ame 
i cikckc ome mundns 804 654 | 108 7 16 9 3 72 | 
eee | 1104 96 | 1203 | 107 |7 0 3/102 |8 6 9 
Merchants’ 4 % cum. pref... 64 $5 8% 8 6 15 6 56 | : 4 6 
er ended acacuee 153 | | i 4, 6 6 
Metropolitan ord............. 175 | 159% 2264) 1724 710 0! 1554/9 0 0 
antes $ % cum. pref....... = | = R =. : " 2 = : : : 
© GEF.. cccccccccccccsececs | > | 3 | ‘ i | 
Premier Investment ord. ....; 71; | - = = { " 2 5 ; - 9 
Do 5 % cum. pref.......... 70 «(| { 3 
Do 44% deb. - pa ceeseaenkes 70 | 613 99% | 4 |8 0 9 62 |716 9 
a 44% cum pf.... = | aa a = : ; a a = ; 
WE arccaneew sewenseens x i 3 0 
Rawway Shre. 74% cum. pf..| 1044 | 98 | 1264 | 1028/7 9 3 974 715 6 
Ne 50 76 63 | 718 6 54419 3 6 
River Plate and General 44% o o o eles él 6 i790 
COU PRE, 2 cc cccccccccce | 3 
en 1384 110 187 | 1344 7 9 9111/5819 3 
= Pk 
Section Az. Invest. 4 % pref. nA 60. s 4 . J 6 S. . : ° 
D « (£2)... ceeeecesecees | ; 43 Z, 
U.S. Deb. Sh, cum. pref. ....| 78 744 | 106 | 7173 9% 73 710 9 
ee eer ee i 143 1 lf} Wo OG lAll 14 0 





Prices, it will be seen, fell considerably in 1920, and as 
dividends have mostly been raised, there is a substantial 
increase in the yield obtainable. With the advent of 
cheaper money the balance-sheet position of the com- 
panies is likely to be strengthened, in that investment 
depreciation will be a less serious factor; but any further 
advance in dividend rates for the current year 1s 
problematical. 








Business Notes. 





Export Credits.__The Board of Trade publish the follow- 
ing return showing the advances made, applications 
sanctioned, and advances repaid, under the Overseas Trade 
(Credits and Insurance) Act, 1920 :— 


ApVANCES ACTUALLY MADE, 


January 1 to March 31, 1921, for Finland, Baltic . s d 
Provinces, Poland, Czecho-Slovakia, Yugo-Slavia, : ee 
Roumania, Bulgaria, and Austria ....--+++++-+- 321,058 5 8 


Total from September, 1919, to March 31, 1921, for 
Finland, Baltic Provinces, Poland, Czecho- 
Slovakia, Yugo-Slavia, Roumania, Bulgaria, and 


DETER. 2s ccccanearees wees pane rr iat 452.843 1 8 
APPLICATIONS SANCTIONED, 

January 1 to March 31,1921 ......ccceeeeeeseeeees 686,711 12 10 
Total from September, 1919, to March 31, 1921...... 2,086,745 17 10 
ADVANCES REPpaIb. 

September, 1919, to March 31, 1921......0.-++eeee-- 16,173 2 10 


SV Ne een 


ee 
an eee 


RO ere ae ee 


nasege ! 


See ee renee re 
J 
he of 





fs 
S 
=; 
: 
i 
P 
% 
% 
= 
® 
¥ 
3 





866 


Loans to Allies and Dominions.—The obligations of the 
Dominions and Allies as on March 31, 1921, are stated as 
follows in the Budget White Paper :— 


Obligations of Dominions £ £ 
PL. occ ebnee Gbseue ve geese ee 
att DE. citiosenetens voseeece oeee 29,600,000 
6 eeet ee ie eal en at 13,800,000 
i Se... cnseenee ree rm 7,500,000 
Other Dominions and Colonies ...... a 3,100,000 
—a—aeeme 144000000 


Obligations of Allies 


See sibs tn eee —_ 561.400,000 
Pi  pcepensaneevese mma kaakiw ee 557,000.000 
eS eRe Canes cinee ebeeaeneeans's 476,800,000 
I an in ckbcngubeseowns 94,400,000 
(b) Reconstruction ........... ° 9,000,000 
ESTEE Oe ceva seas 22,100,000 
Portugal, Roumania, Greece, and other 

PT its oeackses cone ee ice atone 66,200,000 
ER oo, i ccbiidewe wee aie ea 16,700,000 

- -~——— 1,803,600,000 

1,947,600,000 


The “Old Equitable."—-A year ago, for the first time in 
the history of the Equitable Life Assurance Society, the 
distribution of bonuses was suspended. The new busi- 
ness, however, did not suffer. i the course of last vear 
617 policies were issued, assuring £576,056, against 450 
policies, assuring 4,559,788 in 1919, more than twice the 
pre-war figures. The claims by death under with-profit 
assurances showed on the average an increase by way of 
bonuses upon the original sums assured of nearly 100 per 
cent. The funds were subject to a further writing down 
of £139,766 for depreciation, and then amounted to 
£.4,904,893; the average yield from interest was 
£53 158 tid per cent., after deducting income-tax. This 
society’s expenses of management are so small in com- 
parison with the interest revenue that the rebate of 
income-tax allowed for expenses did no more than reduce 
the rate of tax from 6s to 5s in the pound. 


United Kingdom Provident Institution. — Mr I’. H. 
Sugden, of Messrs John Sugden and Son, Manchester 
correctly points out that we under-stated last week we} 
amount which this society had written off for depreciation 
in respect of the past five years. The details of amounts 
written off given in the actuary’s report are as follows : 
Stock Exchange securities, 41,019,809, after allowing for 
the absorption of the investment reserve fund of 
£250,000; freehold and leasehold ground rents and pro- 


perties, £299,411; reversions, £31,578; total, 
£,1,350,798, after allowing for the absorption of the in- 
vestment reserve fund of £250,000. This total of 
£:1,350,798 also appears in the revenue account for 1920 
as the amount written off investments of all kinds. Mr 

Sugden calculates that a further sum of £213,210 for 

depreciation was taken out of the amount brought forward 
from the 1915 valuation, but we do not think that in this 
respect he can be correct. After the investment reserve 
fund had been used up, any amounts written off must have 
appeared on the expenditure side of the revenue account. 
Che total there is £1,350,708, which agrees with the 
depreciation figures in the actuary’s report. 





Northern Assurance Company.—This « ompany is among 
those which, valuing their life departments as at the end 
of 1920, find that no sufficient surplus exists to permit of 
a bonus distribution. Although the outlook of British 
life oflices has greatly improved, yet the burden of the past 
has to be got rid of before profit distributions can be 
resumed. In the participation branch, which is valued by 
the depreciation of securities called for £613,739, 
and left after its provision the small surplus of £2,540. 
\ prospective or interim bonus at £1 10s per cent. per 

num on policies which become claims is recommended, 
provided that five full vears’ premiums shall have been 
paid. In the non-participation and annuity branches, 
de P rec iation to the extent of £145,433 has been met out 
of the shareholders’ profit and loss account, and transfers 
from the valuation surpluses amounting to £58,000 have 
been credited to profit and loss. In the fire department 
the premiums were £ 2,851,011, increase of 


x an 
£811,006, and a £95,484 is carried 


itself, 


surplus of 


THE ECONOMIST. 






iApril 40, 199), 


to profit and loss, after setting - 


b SY per Cent 
the increase in premiums against unex red ; 
adjusting the United States exchange a: ¢, , 


instead of $4.80. The marine departm: voli. 


miums of £:3,49153545 and the profit on th 
transferred to profit and loss was £2945 sor. Th 
dent and general department, with premiums of ¢.< 


showed a loss of £12,555, after providin 
unexpired risks and meeting the 


, . heavy Claims 
motor insurance business. 


The total tr; nsfer 


a 
and loss, including interest, was £757,308, ag: 
may be noted 4,206,193 from taxes on profits and es 


tion tax, £381,717 for depreciation in 


adlalts 
1h ACQITION 











vestment reserve fund, and £'134, 497 

the United States exchange. An ordinar 

of 17s, less tax, is recommended, against 16s for - 
Railwaymen’s Wages in U.S.A.—<As everyone 


the United States have their own troubles at thic 
The Kansas City Southern Railway Company, nama cad 
informed corre spondent, write that cine plenti 
the territory they serve at from 20 to ' 
for a 10-hour day, but owing to trade regulati 
railway have to pay for labour | wh h could be secy 
two dollars a di iy a sum of upwards of fovr ané 
dollars, and where labour could be secured for ty 
half dollars a day they are compelled to pay five 
and a quarter. An employee to whom the, paid j 
and 1914 less than 50 dollars a month has recet 
getting upwards ot 250 dollars a month, and ¢ 
readily replaced at 75 dollars a month were the r 
free from the shackles of the laws which fix both ; 
tions of employment and rates of pay. 
that these abnormal rates, along with the alloy 
known as “‘ feather-bed ’’ practices, involve this particu 
railway in an expense amounting to upwards of £20 
a year, for which there seems no economic justifi at 
The chairman of the company adds: ‘‘ It is not to & 
supposed that any peoples will long endure a struct 
rates necessary to maintain waste so fantastic, and 
tainly this is not to be expected of those so sore 
tressed as the fclk of the four cotton States served 
this company.”’ 


25 cents ar 


It is estin 





The Latest Rubber Scheme.—The price of rubber 
some time past has been standing at a trifle bel 
per lb, and in spite of the reduction of costs which som 
of the producing estates have been able to put into 
tion, it is manifest that to sell rubber at Is per 
paytwery few of the rubber undertakings. Alres 
hear from the Middle East that the cutting & 
expenses is being carried, in some estates, to a pe 
which there may be danger, in that rubber estates cen 
a certain amount of expenditure upon upkeep wh 
not maintained, must lead to a rapid deterioratic 
trees, and to the growth of tropical vegetation 
manner which will threaten the estates unless 
check. The American market is being : 
for indications of a revival of business in the l nited 
that may reflect favourably upon the price of raw res 
Various minor improvements have alrea dy occurred , 
situation, but meanwhile the amout it of — in Li 
keeps piling up at an uncomfortable rate, and ~ 
present time there are 67,000 tons held on whit 
have to be sold before the re is much chance of a re 
in the price of the raw stuff. Experts declare that © 
will not keep for long, and that, — the = - 
marketed within a reasonable time, the rubber wilt 

useless for any except lower-grade class 0! work. 
curtailment-of- produc tion policy w hich w 
force at the end of last vear has not pro’ oo 
panacea that rubber shareholders hoped. It 15 ® 
prising, therefore, to find a revival of the 
establishment of some agency, or compan) 
| whose hands all rubber produce 
reached the buyers, and which would ther 
position to control output, with a oe 
advantage to the price of raw rubber. Neg fo Ot ch 
been in progress lately between some of the » 
Dutch groups for this purpose, and one nd. js 10 
in the India Rubber Journal of April 239, 
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of g new company with a substantial capital, 
constitution which shall be taken up by rubber com- 
the shares * dvantage of having a single selling agency 
pales. al if the plan could be put into operation. 
js obvi0US leven years, however, since the rubber boom 
It is BO" 4 the plan, though mooted many times, has 
1910, ap ched fruition. The American buyers are 
wr ei in the usual American manner, and the 
ended “rough the withholding of purchasing orders or 

— the execution of them, has been able to do more 

Or aa the regulation of rubber prices than the sellers 
Soc ossibly hope to accomplish. For the sellers are 


= es of hundreds of different estates, working under 


- different kinds of climate, labour and transport 
“Lies and financial conditions. But now that the 


i ctry has reached its present stage, and profits have 

“adled to something like vanishing point, the various 

sng are meeting on the ground of their common 

a son. and out of the present parlous state of the 

“oper market some scheme may possibly be evolved. 

wore is no disguising the fact that a lack of mutual 

sdence between the various groups of British, Dutch, 

ese, Indian, and Malayan interests offers a serious 

handicap to efforts in the direction of centralisation of 

g. Over and over again it has been contended that, 

such an agency to be established, the certainty of 

iting’? on the part of some of the members of the 

19 would soon defeat the plan. The other difficulty 

» arises is that of obtaining more capital, whereby 

ettes hard up for money would be granted loans upon 

the output of their rubber which the selling agency might 

ie to hold back before putting upon the market. Sub- 

suotial assistance might have to be extended to a 

oumber of the weaker brethren amongst plantation pro- 

dwers, and it is asked who is likely to put up more 

money for rubber at a time like this? The reply is, of 

ise, that, unless fresh capital is provided, a good many 

{the estates will have to be wound up, and either submit 

¢ to reconstruction or to final liquidation. The scheme for 

the establishment of a selling company has its manifest 

dvantages, and proprietors of rubber shares will watch 

with anxious interest the development of a plan which, 

‘or its success, must depend upon the support of the great 

majority of producing concerns, whether British or 

It may be concluded, incidentally, that the 

\merican rubber buyers will also observe the course of 
«ents with lively attention. 


foreign. 





A Change in Mining Policy ?—Our mining correspondent 
‘rites :—It is fairly well known that since the removal of 
war-time restrictions upon dealing in gold, producers 
Me precious metal have been able to secure a premium 
greater or lesser extent over the normal price of 85s 
"line ounce, the extent of such premium depending 
7 inly upon the condition of trade between Great Britain 
and the United States. From the re-establishment of a 
- market in July, 1919, to the end of that year the 
“ss obtained by the mining companies of the Transvaal 
‘equivalent to about 20 per cent. In the early part of 
+o the rate further rose, and then fell away, only to 
vance to the unprecedented level of over £6 ‘at the end 
ee year under the pressure of the U.S. rate of ex- 
+ a price has once again relapsed to under 105s 
sure which, however, still represents a premium of 
oT cent. ; and the view is held in responsible quarters 
» & premium of greater or lesser extent is likely to rule 
war en ~ ae Considerable importance, 
; y aste Ss f ~ 
nical journal that endo pot ni see 
“rate in such a manner . “ ; . 
b Quantity ‘r as to produce the largest pos- 
_jlantity of gold while abnormal values prevail. This 
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In all well-managed mines the value of 
<a 's governed by the average of the re- 
‘ ae Possibly, being paid to the nature of 
kr to avoid ents. This procedure is followed in 
1 ‘¢ undue fluctuations both in the profits and 


the Price of 
_ ss th * Sir 2c ° . 
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but by selecting the richer material. tearly in the latter half of 1920. 
would constitute a departure from the}extraordinary buying capacity of the public, coupled 


d of inflated earnings, followed 
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by a spell of lean years. It would be necessary that the 
position should be clearly understood by the shareholders. 
From a purely economic standpoint the right policy, gene- 
rally speaking, is to get the largest possible profit out of 
a mine in the shortest possible time. For example, it is 
more to the benefit of the proprietors that 50 per cent. 
dividends should be paid for 10 years than 25 per cent. 
dividends for 20 years. In the present instance, however, 
another factor has to be taken into account. The prices 
of commodities are inflated, as well as the price of gold 
Would the receiver of a dividend really gain on balance 
from the encashment of his gold at, say, one-quarte: 
above its normal value, when goods stand at a relatively 
much higher figure? Investments, of course, are depre- 
ciated ; so that much depends upon the use made of the 
money. Then there is the point that selection of the 
richer ore would entail a certain amount of disorganisa- 
tion in the operation of a mine, and finally, that no matter 
what explanations were issued, some inflation of share 
values would almost certainly occur. Another factor con- 
sists in working costs, which are now abnormally high. 
Altogether, therefore, while the proposal looks attractive, 
and would have certain advantages, it is doubtful whether 
the controllers of the Transvaal mining industry will 
consider it worthy of adoption. 





Nigerian Mining.—Last year most of the tin-producing 
companies operating in Northern Nigeria were handi- 
capped by scarcity of labour, which was due to the 
superior attractions of agriculture, as well as by inade- 
quacy of transport facilities. Thanks, however, to the 
high price ruling for the metal in the early part of the 
period, good profits were made. But the slump which 
followed hit the companies very hard, and measures were 
taken to meet the position. On the one hand, operations 
were restricted; on the other, endeavours were made to 
secure concessions from the Government in respect of the 
regulations under which mining areas are held. These, it 
appears from an_ unofficial announcement, have been 
successful. Mining leases are to be released temporarils 
from labour conditions, rentals on land not worked are to 
be reduced to 24 per cent. of the existing amount, and on 
land worked to 50 per cent. ; finally, royalties are to be on 
a scale more favourable to the companies. Reduction in 
the railway freight on tin was not agreed to. The con- 
cessions granted—of course, temporarily—will afford 
much relief, and assist the various undertakings in carry- 
ing on until the price of tin recovers to a profitable level. 


South African Imports and Exports.—The National Bank 
of South Africa have received a cable from their Cape 
Town office, from which we extract the following :—‘‘ The 
annual returns published by the Customs Department 
characterise the vear 1920 as remarkable in the annals 
of South African trade. An unwelcome situation arose 
An experience of 
with a confident belief in a slow return to normal 
conditions, tended to distract attention from a_ rapid 
accumulation of oversea goods eagerly seeking outlet, 
there being but little indication when the year opened of 
unduly accelerated fulfilment of outstanding and current 
orders. When these began to pour into the country, 
reversing the conditions upon which importers had based 
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their estimates, serious embarrassment was caused by 
overstocking warehouses and markets. The most 
striking feature of the return showing the balance of trade 
is the sudden and violent subversion of the position exist- 
ing at the end of 1919. It is essential to remember, when 
comparing totals, that both years were extraordinary, 
1919 chiefly owing to the shipment of huge accumulation 
of gold, and 1920 owing to the unexpected influx of enor- 
mous quantities of merchandise, whose importation under 
normal circumstances would have been spread over two or 
three years. A fair estimate of the position as disclosed 
by import and export returns may be reached by taking 
the two years together, but it is important to add to the 
export side the premium realised on gold consignments, 
namely, about £ 10,000,000 in 1920 and £,4,000,000 In 
1919. The following statement illustrates the suggested 
method :— 


£ 
Total exports 1919 and 1920 value ........ 190,107,617 
Plus 1919 gold premium........... peesses 3,888,981 
Plus estimated 1920 gold premium .......+. 9,975,843 
203,972,441 
Deduct 1919 and 1920 imports ............ 159,045,719 


Balance in favour of South Africa ........ 44,926,722 


It is important to observe that if there had been normal 
shipments of gold in 1919, the balance would still have 
been greatly in South Africa’s favour, despite the unpre- 
cedented 1920 importations. 


Finland's Foreign Trade.—Customs dues _ collected 
by the Finnish Customs authorities during the month 
of March amounted in the aggregate to Fmk.35,495,543- 
Of this sum, import duties account for Fmk.32,923,643, 


and export duties for Fmk.433,161. Collections 
in March, 1920, totalled Fmk.21,354,243, and in the 
same month of the preceding 


year Fmk.8,134,980. 
Receipts for the first quarter of the present year rose to 
Fmk.86, 433,39, as against Fmk.58,666,607 for the same 
period in 1920, and Fmk.19,221,133 for the same period in 
1919. This growth in receipts for the first quarter of the 
present year is accounted for by increased duties. 
Statistics show at the same time that Finnish exports have 
declined since last year precisely in respect of those goods 
oa which export duties were levied, viz., timber products. 
Ia the first quarter of the present year a total of 
Fmk.1,554,399 was collected in export charges, as against 
Fmk.2,707,503 in the same period of 1920. The total 
value of imports amounted to Fmk.170.1 mill., against 
Fmk.271.1 mill. in the preceding month, and Fmk.213.0 
mill. in March, 1920. The corresponding figures for the 
period, January-March, are Fmk.636.0 mill. in 1921, and 
Fmk.721.2 mill. in 1920. The total value of exports 
amounted in March to Fmk.58.4 mill., as against Fmk.64.2 
mill, in February, and Fmk.59.7 mill. in March, 1920. 
For the period, January-March, the corresponding figures 
are Fmk.218.0 mill. in 1921, and Fmk.200.6 in 1920. 





The Mexican External Debt. — President 


is now stated to have been sent to Messrs Speyer and 
Co.'s house in New York, and to Mr Lamont, represent- 
ing the International Committee of Foreign Bondholders, 
which stands for British and French interests in Mexico 


as well as for American. The invitation appears to have 


been notified to the secretary of a French financial com- 
pany, but this notification and President Obregon’s tele- 
gram seem to have constituted its only announcement in 
The settlement, apparently, is to be effected by 
veans of the surplus of revenue over expenditure, which 


Europe. 


President Obregon regards as certain. But, 


and at present more or less hypothetical. The Externa 


Debt is held mainly in France and Great Britain, though 
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Obregon’s 
invitation to the representatives of the holders of Mexican 
bonds, about which there was some obscurity last week. 


as the 
Financial News has remarked, certain revenues have been 
assigned ic the bondholders as security for payment, and 
they may reasonably claim to be paid out of these: not 
cut of a surplus variable annvally, possibly not recurrent, 





(April 80, 199), 


purchases on American account have recently tat 
The National Railroad Bonds, however, cel ee pl 
even more largely in America, and this may}... 
why the invitation was sent to New York One r 
External Debt must clearly be regarded “a Ba a 
claim. laving 2 , 
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A New Departure in Colombia.—On Th.-<, 
week the United States Senate ratified the r 
Colombia by 69 votes to 19, and so did ; 
the soreness existing since the secession 
made effective by President Roosevelt's action :. 
President Harding’s Administration, natura. .. ~ 
has succeeded where its predecessor failed. ” ¢. 
five instalments, with sos 
transit for her military and naval a 


forces thro 
Canal at all times free of charge, and. should the | 


gets $25,000,000 in 


at any time be interrupted, she is guaranteed 
treatment on the Panama Railway for ber traffic ys 
of the United States. This is no doubt ré rarded 
latter country as a further step towards the canieee 
primacy in Central and South America so lone ou... 
and so skilfully prepared for by political and other ».. Ob: 
There need be no resentment in Great Britain » «.. 
efforts; for there is plenty of room still for Britis o., 

prise in Colombia. Relatively to its vast natural reso: ot UNITE 
the country is the least developed region jn s = ABR 
America. It is rich in metals and minerals. yer 

perfectly worked at present, ranging from gold and «is 
to thorium and radium; now that Russia is closed. jt m 
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become the world’s chief source of platinum; Unitec 
abundance of copper and iron ore, much water pox. sbrogating 
large coal deposits on the Atlantic coast and in & vil have a 
Western Cordilleras and the Cauca Valley, whence tk toward solv 


coal can be taken by rail to Buenaventura on the Paci rational ag 
There are large deposits of lignite and asphalt, and «. Federal Rea 
tensive oil lands on the Caribbean Sea. It can produ 
abundantly coffee, cocoa, sugar, and tropical fruits; the 
is much land suitable for wheat; cotton and fibre ; 


japour org: 


conditions 


nants Federal cor 
grow wild almost everywhere, and rubber plants a the carrier: 
vegetable ivory nuts in the far South. When communix fl manageme 


tions are improved and cold storage facilities established ments has 
the beef of the interior, where the cattle are said to ® roads, and 
better than in the coast region, will reach fresh markes 








causing 

abroad. A new development of the industry in the \or \ithough 
began during the war, as described by Mr Cunningham making v 
Graham in a recent and attractive book. And th minated, | 
from Sefior Perez, sometime Secretary of Legat this time. 
Londen, published in the Financial Times of April 2s their emp 
shows that British enterprise will be welcomed, note, 9 pon new 
the search for oil. British capital has often received ues regi 
couraging treatment, and its influx into Spanish Amer decision | 
during the severance from Spain and occasionally @ eheient a 
has so demoralised the politicians that it has done asm should 
harm as good. But that stage in Colombian histor the count 
may hope is past. ¢ cond 
© re-est 

vees, 

Pinnish Exchange.—In a paragraph on the movemers tN vee 
the exchanges, in last week’s issue, it was stated! = mat 
further depreciation in Finnish marks ‘* may have ™ —_— 
the result of a rumour that exchange restrictions ™ : Sides 
again to be imposed.’’ We have now received 2° on 
suge from the Finlands Bank at Helsingfors to te’ ; . 
that the rumour is “‘ entirely groundless.’’ a 
————EE__— neric 

: WE are informed that the Right Hon. Stanley 50 pes t¢ 


M.P., President of the Board of Trade, has constit tkin; 





his private office as follows :—Principal private s™" “Sie 
Mr Cecil Litchfield; second private secretary, * ghting 
*atrick Duff ; third private secretary, Mr E. Ww. ” “iat 
Parliamentary private secretary (unpaic), mets =o 
Davidson, C.B., M.P. Mer 
SV 

aaa" t “ 

A Lecture on ‘‘ Paper Pulp Supplies trom — | ls 


r . -_—yo -" ~ the ( yvern 
Mr W. Raitt, F.C.S., cellulose expert to Me 4 bets of zem: 
° ° . 1 Gaciety OF 4 
of India, will be given before the Roya! wget wr S econo 
May 3rd. ‘The chair will be taken at 43° P 


Robert W. Carlyle. 
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Obersea Correspondence. 


ig UNITED STATES.—RAILROAD LABOUR BOARD 
ABROGATES NATIONAL AGREEMENTS. 
(FROM OUR CORRESPONDENT. ) 

New York, April 15. 
fue United States Railroad Labour Board’s decision 
eB cbrogating the so-called national agreements on July rst 

‘ will have a far-reaching effect, and will go a long way 
the toward solving the railroad problem in this country. The 
ce national agreements which were entered into by the 
* MM federal Railroad Administration and various railroad 
Nu ubour organisations during the war prescribed working 
cnditions on all railroads of the country formerly under 
aos BM Federal control, and have continued in effect, even though 
the carriers have been returned to private ownership and 
The practical operation of these agree- 
ments has imposed very heavy burdens upon the rail- 
wads, and has been regarded as the biggest single factor 
causing the abnormal increase in operating expenses. 
though for months past railroad managers have been 
making vigorous efforts to have these agreements ter- 
mnated, the board’s decision was wholly unexpected at 
tis time. The board directed individual railroads and 
heir employees to confer, and agree, so far as possible, 
pon new working rules by July 1st. The railway execu- 
rs ‘ves regard the decision as highly favourable. The 
xa “cision recognises the two fundamental principles of 

“erent and economical railway operation, namely : That 
: ‘iould not be governed by rigid and uniform rules for 
«country as a whole, regardless of wide local variations 
“conditions, and that it is essential that direct relations 
* Teestablished between each railroad and its own em- 
vees. “The railroad companies,’’ states Mr Cuyler, 
‘ice-president of the Pennsylvania Company, and 
; ‘man of the Association of Railway Executives, 
oa nothing unreasonable. With the compliance on 
"Sides with the spirit and intent of the board’s decision 
should be at tl ; 
re efficient wor 
sion whic} 

se 


n Which affects members of 18 unions, including all 
aniated with the Railway 
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S:~An obligati ° i 
An obligation rests upon railroad managements, 
~ “S€ Organisation 
‘*€ to render hone 
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he beginning of substantially better and 
king conditions on the railroads.’’ The 


merican Federation of Department of the 
sles te ge rene of Labour, lays down 16 basic prin- 

,. SOVern the conferences that are to be held on new 
§ conditions, and include many principles that both 
““Presentatives and railway executives have been 
Among the most important are the follow- 


of employees, and upon each em- 
st, efficient, and economical service ; 
“ ©o-Operation between management and em- 
'S essential to efficient operation, both parties 
S as to promote this spirit ; man- 
ing the responsibility for safe, efficient, and 
ae the rules will not be subversive of 

‘pine; the right of railway employees to 


organise for lawful objects shall not be denied, interfered 
with, or obstructed ; no discrimination shall be practised 
by railroad managements as between members and non- 
members of organisations, or as between members of 
different organisations; the right of employees to be con- 
sulted prior to a decision of railroad managers adversely 
aftecting their wages or working conditions shall be agreed 
to by the managements ; no employee should be disciplined 
without a fair hearing; proper classification of employees 
and a reasonable definition of the work to be done by each 
class for which just and reasonable wages are to be paid 
are necessary. Regularity of hours or days during which 
the employee is to serve or hold himself in readiness to 
serve is desirable. The board approves of the principle of 
the eight-hour day, but believes it should be limited to 
work requiring practically continuous application during 
eight hours; for eight hours’ pay eight hours’ work 
should be performed by all railroad employees except 
engine and train service employees, regulated by the 
Adamson Act, who are paid generally on a mileage basis 
as well. The board also believe that employees called o1 
required to report for work, and reporting but not used, 
should be paid reasonable compensation therefor. The 
railway executives estimate that, freed from the require- 
ments of the national agreements, they can effect an 
annual saving in alone of  approximatel, 
$ 300,000,000. As the decision is not effective until! 
July ist, however, predictions as to its effect on railway 
rates are premature. Until there has been some actual 
reduction in operating expenses, there is not likely to be 
any lowering of freight rates. 
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FRANCE.—THE CREDIT NATIONAL AND RECON. 
STRUCTION — THE COST OF RESTORATION 
COMMODITY PRICES—REVENUE—BOURSE. 


(FROM OUR CORRESPONDENT. ) 

Paris, April 25. 
Quite apart from the present conflict between Germany 
and the Allies as to how much and by what means she 
shall pay her creditors, the problem of how to finance and 
carry out the work of reconstituting the devastated areas 
of Northern France has now become acute. In any case, 
whatever may be obtained from Germany, it is recognised 
that some time must elapse before any substantial sums 
can be mobilised from that source to meet the pressing 
needs of the moment. Meanwhile, the policy of advancing 
money to victims of the German aggression, so that they 
may themselves take in hand the work of rebuilding and 
re-equipping their establishments, is being steadily con- 
tinued. This money, it may be recalled, is provided 
through the medium of the Crédit National, a bank which 
was specially created for the purpose of financing the re- 
constitution of the devastated regions. The Crédit 
National has so far made two successive bond issues, by 
means of which a total of some 8,000,000,c00f was 
obtained from the French investing public, the interest 
charges being guaranteed by the State. Down to 
March 31st last the total payments made by the Crédit 
National amounted to 4,286,656,512f, of which sum the 
portion distributed during the month of March alone was 
made up as follows :— 


Number of Totals Paid. 


Payments. evant 
Principal .....0--eeeeeeeeeees ~- 34,469 .... 51,990, 
Sunevent peevercibhus rukw ca erks 42,771 .... 11,430,556 


46,807 .... 414,862,550 
29,473 .... 165,458,296 


Advances on indemnities .....+..- 
Reimbursements of “ delegations 


153,520 .... 643,741,508 


At their meeting on April 5th the board of directors of 
the Crédit National authorised new loans to the amount 
of 12,770,000f. Assuming that the demands for advances 
continue to be satisfied during the immediate future at the 
same rate as hitherto, it is estimated that the available 
funds of the Crédit National will be exhausted by Sep- 
tember, so that it is evident another appeal to the public 
will have to be made shortly. 
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We have it on the authority of M. Loucheur, whose 
work as Minister for the Liberated Regions is universally 
admitted, even by his many enemies, as unrivalled in its 
efficiency, that between 80 and 100 milliard francs are still 
required to complete the reconstitution of the ruined 
North. (The contrast between these figures, which repre- 
sent material losses alone, and the 50 milliards, which is 
the latest German offer, and which includes the contribu- 
tion suggested towards pensions as well as for material 
losses, is too striking to need comment.) Apparently, 
therefore, although the war ended two and a-half years 
ago, less than 10 per cent. of the money required for 
restoration purposes has as yet been provided. The third 
section of the national Budget for 1921 (of which the first 
two are the ‘‘ Ordinary Budget,’’ of 22,837 million francs, 
and the ‘‘ Extraordinary Budget,’’ of 3,008 million francs) 
provides for an expenditure this year of over 16,000 
million francs in respect of payments that come under the 
heading of ‘*‘ Amounts recoverable ’’ (that is to say, from 
Germany). None of this 16,000 million francs is provided 
for by taxation, and the money, unless it is immediately 
recovered from Germany, will have to be found elsewhere, 
or the work of reconstituting the devastated regions will 
have to be suspended. In other words, unless Germany 
provides this money, the estimated expenditure for this 
vear alone on the devastated regions will require France 
to provide 45,000,000f per day. 

In a speech made at Albert yesterday, where he spent 
a few hours on his way back to Paris from Brussels (in 
recognition of the issue of the first of the local loans to 
raise money for reconstitution purposes), M. Loucheur 
gave some interesting details of the work with which he 
is now specially identified. From his statement it appears 
that some 2,750,000 claims for compensation for war 
losses have been filed. Of these the local committees 
(commissions cantonales) have so far only been able to 
deal with about 800,000, leaving roughly some 2,000,000 
cases vet to be dealt with. The Minister stated that, 
thanks to the money provided by the successive national 
loans (including, of course, the money paid for Crédit 
National bonds), 25,000,000,000f have so far been ex- 
pended in bringing about the restoration of the devastated 
areas, a large proportion of which sum has been spent on 
restoring the railways, roads, canals, and other public 
works, which are dealt with directly by the Treasury, the 
operations of the Crédit National being restricted to the 
individual losses of the inhabitants. The total paid to 
individual sufferers, the Minister stated, has been 18,000 
million francs. The general expenses of administration, 
&c., incurred in carrying out this work has been about 
500,000,000f. He expressed the opinion that, considering 
that the war itself has cost France 220 milliard francs, the 
country had done all that it was humanly possible for it 
to do in connection with restoration work. As to the 
future, M. Loucheur estimated that France may be ex- 
pected to contribute 7,000 million francs per annum for 
the restoration of the devastated regions, which, with an 
additional 2,000,000,000f to 3,000,000,000f a year which 
may he expected to be received from ‘‘ indirect loans.’’ 
justifies the expectation that the country will have, in 
round figures, 10,000,000,000f a year available for re- 
constitution purposes. Much, of course, will depend upon 
the cost of labour and materials. In Paris the cost of 
building construction, which a few months ago was esti- 
mated at 54 times the pre-war figure, has now fallen to 
the equivalent of 3} times that figure, and it is hoped 
that, with 10,000 million francs a year available for the 
purpose, it will be possible in the near future to reduce 
this rate still further. 

Figures published by the Government Statistical 
Bureau now enable some idea to be obtained as to the 
reduction in the cost of living in this country during the 
past six months. Expressed in brief, these figures indi- 
cate that since September, 1920, the reduction in whole- 
sale prices of 45 leading commodities, including 20 sche- 


duled under the heading of foodstuffs, has been 
cent., as comp 


tember last. 


32 per 
ared with the maximum prices of Sep- 
Taking 100 as an index number, based on 
the prices of the corresponding articles from 1901 to 1910, 
wholesale prices have shown a regular fall, as will be seen 
from the following comparative figures, until in March 
they had got back to the average level of 191g :— 
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DT cbesuuwe cebath oc ss oe soo eee are #700 foresee bile 
March (provisional).........ee0ee....... . AS 


Al 


Retail prices, according to the same § 





: ; igures, ; os 
strangely enough, to have experienced a fall of Do oo pO 
jie, 5 medeehieent, . te al Ol ¢ ont 
per cent., as against 32 per cent. in Wholesale ea sjeaseet 10 
Maximum retail prices appear to have | . Do (for she) 


C@N reach 
3 s £CaC hes 


November, 1920, both in Paris and in other ex... 
100,000 inhabitants and upwards. Taking as = 


index figure of 100 for July, 1914, and dealing y;s; 


abd 


retail prices of 13 kinds of ordinary foodstuffs jp p 
the monthly comparative figure for the past six m 
as follows :— 
October, 19B0 ..ccccccccccccccesccccccccccscee 4 
OU eneneceseeccscccercccccsssccecceece.. 47 
ee hebeunsseuntes was 428 
January, 1921....... CCC OO re ccccvcccccccccccccce 410 
POUEUATY 2. ccccccccces ocecce nia Wie Wael nd a6 beg ce i 
DEED Sacuine Wut eeeSeeee ks occ pitudesetagacvks be Adi 


For the other great towns of France the figure te: 


for the same commodities for November, 1920, js ; GERY 
compared with 426 in Paris), and for February v 


: ; x¢ 
against 382 in Paris). It will be noted that this CHE 
fall in prices here is consistent with recent experien 
in Japan, and then in America and Great Britain, 
were in turn affected by modifications downwards 
The monthly taxation returns for March are now ; fue refi 
able, and show a deficit of a quarter of a milliard as the rep: 
pared with Budget estimates, the most marked atermet 
being in the tax on turnover, while Customs are als better € 
than anticipated by nearly a milliard. A compariso: have C2 
March, 1920, however, shows that there is an increas Dr Fek 
taxes received of over a milliard francs. The exact figy here, a 
the deficit for the first three months is 671,280,200! \iniste 
The miners’ strike in England has exercised a wn taking 
what disquieting effect on the Bourse, but this has be rbitral 
compensated for to a large extent by the collapse | she we 
Triple Alliance in England. Meanwhile, the first had th 
is attracting considerable attention. In the event oi: wav: | 
German settlement being satisfactory, the situatio: inkno’ 
will obviously improve, as it will also improve if th and W 
pation of the Ruhr provides the necessary guar the Pa 
French Three per Cents. are considerably better at $7.; exceed 
as against 55.12. Banks are rather stronger, | Reich: 
Parisienne being 30f better at 975, and Credit Mol and in 
50f better at 1,505. Railways, apart from Est, to do 
has advanced from 605 to 624, have been neglected, new | 
Shipping is rather stronger, Messageries having imp! propo 
from 268 to 277, and Chargéurs Réunis were in den grout 
at 815. Metallurgica! undertakings have _ var selve: 
Longwy has advanced from 1095 to 1130, but Chante cani g 
de France have dropped from 474 to 465, and Chanter that | 
de l'Ouest from 104 to 95. Petrol has again shown s* ery 
activity. Mexican Eagles have moved forward fro Rhin 
to 355, Shell from 282 to 301, and Royal Dutch wt 
25,500 to between 26,500 and 25,800. Omnium! Mi 
from 594 to 612. In mining securities Boleohas ! n | 
, . a : “i a ord 
from 551 to 594, and Tintos from 1417 to 1470. = SHC 
The returns of the Bank of France for the last week, ” traf 
previous week, and the corresponding week of 1913 ® da 
as follows :— Nr 
DEBTOR, han 
April 21,1921 April 14, 1921, April — 
Francs. Francs. 1g2.500.00 : 
Capital of the Bank.............. 182,500,000 .. 182500000 « Me, = 
Profits in addition tocapital .... 20403923 .. 2,405,923 +» hee > 
SED alnctiin inte tnt aceeewstens 22,105,750 +2 22,105,790 ++ “Py 46, 
Reserve of landed property ...... 4,000,000 .. 4,000,000 +» pion us 
Special Reserve ..............+5 8,407,444 .. 8,407,444 +s th: 
Sinking Fund account (Law, 391 462 0 St 
. Sesame i> Mi csneenees 661,505,796 .. 691,121,452 ++ 
urplus earmarked for Sinking ican é | 
Fund for advance to State .. 584,436,888 .. 543,177,800 -- fa 
Supplementary Sinking Fund for 747 " 
interest (Law, Dec. 20, 1918).. 6,047,472 .. _, 608 ‘ac |. «50s i 
Notes in circulation ............ 38,282,514,075 .. 38,528892.22 ++ “ip ments 
Interest on securities ............ €8,748,249 .. on . 
Bank notestoorder ............ 1,254.578 oe ty = 
Treasury account .............. 32,376 479 oe ae . 
Current accounts, Paris ........ 1,748,126,.596 .. 1814467156 «- , 
Do branch banks .......... 1/109,635.526 .. 1,126184.402 -- 1 
Dividends payable ............. ; 4,967,227 .. aH - ; 
Discounts and sundries ......... - 100544% .. eK 34 
EGTEEED ccccccscccceccesese - 1610.87 .. 1610s. - c 
NEY cttidubustebestnieedere 976,641.30? .. oT ™ 








See eed 43,837,310.137 .. 44,150,22214 + 
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Francs. Francs. 
5,779,801,964 oe 5,775,446,541 .. 


































































pap svsenerenensnnerseee co RAS]. ms 
6 Sees a ica enn rv 12,253 
é Cunssercal US Oren esesseueees 1,582.953,002 +» 1,638,950,245 .. 40,597,061 
d Dascast ia Pat ooo loaeial? <.  9zL7#4 .. 21280881 in New York 
3 oe eae 1,062,226.127 :. 1,147,374,824 ..  1,042,503,965 
' paoermed payments, Paris 00 162,418,427 .. 150,034,083 .. - we 
EN see ..acecsceees 17,324,000 .. 12,874,000 .. _ 15,394,000 JAMES S. ALEXANDER 
Advances Chie securitie® «.-++++ 390,505,569 «. | 387,423,176 .. 190,605,285 
niy Do banks — 1,801,916,920 ee 1,808,659,732 ee 516,633,792 
J peoees to State (ordinary) see = aceon nnD 3 *6,398,500 
P Dorion she WAT) .------000585 26,200,000,000 .. ee 
Me Tressury hovers 
~ Advances #0 FO : oe 64,014 ee os : . 
ese 4014,000000 +. 4018000000 -» 1 ae Capital Paid up $25,000,000 
Goverepoenbl® eeeereeeeeeeee * 101,837.608 ee 101,837,608 ee . . 
Se enn sccccon - od Surplus and Undivided Profits 
henses furniture......++++ 46,880,975 202 .. 41,438.522 
frpenses and MANAGEIDED. «+» morass 1. eaovase S| Baars over $30,000,000 
San mere weer TTT) gs6easMe Crane <2 aa oeetee — 
es hiewinetnn’ 43837,310,137 .. 44,150,222,134 .. 7/047,509,832 
ad floods. 
Te . The National Bank of Commerce in 
BANK OF FRANCE RATES. % New York places complete banking 
Discount ....--- seeeeeeeeseeaneneeeeereneeeess rer . services at the disposal of business 
eee eepenitiiccssscccccssescescesnsssene | throughout the world bringing it in 


contact with all phases of commerce 
and industry in the United States. 








GERMANY. — REPARATIONS — FINANCES — 
EXCHANGE AND BOURSE—IRON DECONTROL— 
CHEMICALS EXPANSION. 

(FROM OUR CORRESPONDENT. ) 

Bern, April 25. 
fur refusal of the new American President to arbitrate in 
the reparations question, and his willingness to act as 
intermediary under certain conditions, have produced a 
netter effect on Germans than a consent to arbitrate would 
have caused. The appeal Note sent to Washington by 
Dr Fehrenbach and Herr Simons was not well received 
here, and there have been sharp attacks on the Foreign 
Minister, mainly on the score of the unqualified under- 
taking in the Note not only to accept but also to fulfil any 
arbitral decision. So far, Germany has proclaimed that 
she would pay what she could; even the Paris decisions, 
had they been accepted, would have been qualified in that 
way; but the Note gave a positive promise to pay an 
iaknown sum, which might have equalled the Paris claim, 
and which, in view of the Entente’s announcement that 
the Paris claim was itself an abatement, might eyen have 
exceeded it. Had President Harding accepted, the 
Reichstag might have repudiated Dr Simons’ undertaking, 
and in good constitutional law it would have been entitled 
to do so. Not too much optimism is felt concerning the 
new plan submitted to Washington. German reparation 
proposals ever since the Paris announcement have given 
ground for the charge that the Berlin experts have them- 
selves no clear ideas about their oft-repeated “ farthest we 
tan go, "and that is the essence of any reparations plan 
‘iat discounts the incalculable future. Newspapers report 
“ty serious trafic congestion and confusion on the new 
Khine Customs frontier. The organisation fails, there are 
“ot enough officials, and the whole technical apparatus of 
. ustoms system, the warehouses, control rooms, and so 
*", cannot be improvised. In the Cologne district, on the 
23d, 119 goods trains were held up, unable to move ; and 
ae _ Organisation in the north has reacted on 
a. ty the south—in the Mayence district on the same 
mi bo, —_ t rains were unable to move. The agitation 

ye 1 Entente wares continues, but the Reichs- 
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is 40,867,946,231 less than in 1920. The extraordinary 
revenue is only 10,556,468,118 marks, so that 
33,110,636,190 marks will have to be covered by borrow- 
ing. A sum of 7,800,000,000 marks, part of the estimated 
receipts from the emergency levy, a non-recurring tax, 
makes up the chief part of the 10} milliard extraordinary 
revenue; the total receipts from the levy in 1g21 are 
estimated at 10 milliards. The estimated yield of the 
other chief taxes is: Company tax, 1,050 millions; tax on 
interests and dividends, 1,400 mill.; on sales, 5,400 
mill. ; land purchases, 500 mill.; stamp duties, 1,308 
mill. ; passenger and freight tax, 1,200 mill.; property 
tax, 25 mill. The small yield of the last tax, which is 
recurring and triennial, is due to failure to carry out the 
new assessment. The non-recurring war tax on increment 
of wealth will yield 2,000 mill. ; the full estimated yield 
is 10,000 mill., but 8,000 mill. will be booked to the 
financial years 1919 and 1920. The yield of Customs and 
consumption taxes is estimated at 10,589 mill. The most 
marked feature in the Budget is the decline to about half 
of extraordinary expenditure. This is caused by a decline 
of 8,000 mill. in food price-cheapening subsidies, of 9,000 
mill. in the railways and posts deficit, 4,000 mill. 
demobilisation costs, and 17,000 mill. under heading 
“execution of the Peace Treaty.’’ The last saving is only 
apparent or temporary; e.g., expenditure in connection 
with the occupation is cut down by 7,000 mill., merely 
because certain valid compensation claims have not yet 
been made.or proven. The manner of presenting the 
Budget is open to criticism. Last year the Budget was 
presented in the autumn, months late; this year it has 
been made possible to present it early only by summarily 
inserting the estimates of 1920, except when some 
material change has since taken place. This means that 
the necessary minute resurvey of expenditure has not taken 


aft of the Budget for the financial year 
49,945,202,0-1 n She, Sema. Budget balances at 
than last year’ = which is 2,485,567,674 marks more 
State undertaki udget with supplementary Budgets. Of 
a surplus—of 'ngs, only the Federal Printing Office shows 
fact that a - 31203,548 marks—which is explained by the 
— oe officials are permanently engaged in print- 

The post and telegraphs have to 


he vpichsbank notes. 
SuDsSidised ‘ 
to amount of 35345,582,630 marks. The 


Tauway 





















p> Fequire a subsidy 2 § «4: 
whic h 5,646,000 a of 9,223,834,100 marks, of} place. The reduction of the food subsidies, and the im- 
Budget, but > 000 marks appears in the extraordinary | provement in railway finance (which, however, depends 


, ( © ar ® . 

‘O Carry out the 2 ge: marks more will be required 

°° ¢ Ne Sala » > = 

Ordinary exn, adi, aries re form of December 17th. Extra- 
renditure totals 43,667,104,308 marks, which 


upon the maintenance of traffic at the old level after the 
heavy rates increase in June next) are the only promising 
features in the Budget. 
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on railway permanent way and rolling st, 

pig-iron and iron alloys, zinced and corrus 
certain iron tube materials. The exemy:;. 
duties of Upper Silesian pig-iron, steel 
products has been prolonged until June oth 

ception of the railway material bran: h. whict 
by ever greater State orders, the iron and steel in 
continues dull. Consumers expect a still ¢; = 
but this is improbable, says some expt rts. 
drop in mark exchange, and the recent 

bable further increase) of coal prices. Thy output ’ Pro 
coal in the first three months of 1921 was 22 -&+ Of Rub 


: 2 35753,000 tons 
against 19,962,000 tons and 27,946,000 t on . 


27, 
quarter of 1920 and 1914 respectively. 
The Aniline Group,”’ the greatest of German iniiten 
dyes, and nitre concerns, announces a great jn Tease 
. . . wre . = . . x 1 
capitalisation. The group consists of the seven 
; : ; ven com. 
panies—Hoechster Dye Works, Badische Aniline P; 
Bayer, I reptow, Griesheim, Weiler ter Mer, and Cassel 
companies. The preference stock of all seven js reduced 
from 297,660,000 marks to 142,320,000 marks by , os tee with ¢ 
version of part into ordinary shares, and with this ara ¢ 2.900 li 
° ° ° . t ac 2 Ol Ss 
fresh issue the ordinary stock is raised from 745,64 se will 
‘ > ; r toy Pa : n 
marks to 1,620,000,000 marks. The total new capital ; 
avid 

































The Reichsbank statement for April 15th shows a con- 
siderable improvement. The note circulation declined by 
499,061,000 marks to 68,756,150,000 marks, and circula- 
tion of “Kassenscheine’’ by 246,700,000 marks to 
9,754,700,000 marks. The outstanding loans of the 
“ Darlehnskassen ’’ continue to decrease, and with them 
the Bank’s holding of ‘ Kassenscheine ’’ for note cover. 
Discounts fell by 2,092,935,000 marks to 59,252,068,000 
marks. Deposits increased by 2,986,514,000 marks. On 
the Bourse the week showed a drop in nearly all markets, 
particularly coal and metal stocks and chemicals. Elec- 
trical stocks were firm. An optimistic factor was the im- 
provement of Federal 3 per cent., this loan being largely 
dealt in by foreigners, which rose from 67.10 to 69.50, and 
during the week passed 70. War Loan was unchanged ; 
4 per cent. moved from 68.60 to 68.25; 34 per cent. from 
64.30 to 63.60; colonial 4 per cent. from 73.60 to 70.90; 
and savings and premium from 84.70 to 83.70. The 
Frankfurter Zeitung’s index shows a decline during the 
week of 10 loans and 25 stocks from 14,410 to 13,236. 
Prices of some chief stocks on Saturday, the 23rd, 
were :— 
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Blamburg-Ameciet occocccsccescecccvcccceccs 183 
Norddeutsche Lloyd ..sccocccsssescesseecres 150°25 





Hansa Steamship .....ccccccsseccccvcccescs onl tion, including bonds, will be 1,91<.220. i i 
Deutsch Bank ‘abe eebes peeesecegese 290 C: ~s of thi x , 22 29520;900 Marks scribed 10 
euts shiieccaianndit auses ol this measure are the falien buying power of + 
Disconto Gesellschaft ......cceeeesseeeeeees 244 mark. and the need for c : 2S POwer Of the An evet 
tenes Baek cccscosccctocccccessesecssss) §€©=6ER ED wey SS © need for completion of the ammonia works abandonr 
Otati Mines.ccoccsccccccescsocccccscccsccce § § SITED in Merseburg and Oppau. The expenditure on these coy rq1q with 
i i  .. pccueeseeebenees 302 cerns up to the end of 1921 is estimated at 2 milliards os mat 
IN 6000000006000» 9ob0 epee eeeeeeee 312°25 ’ \s a 
ee ee ee ce sieéeb eee re 638-50 were extt 
Allgemeine Elektricitact .....0..cseeeeeeeees 289 the bad « 
IED ccccscoskeateocctcegscotesss * Mae ITALY.—BANKING FIGURES—TREASURY BILL NEW threatene 
Vereinigte Glanzstoff.........seccesseeeseeee 1,200 ISSUES—STATE COFFEE MONOP 
ED cc ciccmeseoenessacessyé “RED OLY ENDED. ictal of 
Siemens und Halske .......... co crcccvcccces 284 (FROM OUR CORRESPONDENT. [neste a 
Badische Aniline.......... peeedescecccescess (ae Tur Mees workers | 
PO POR? .cclabunec hie oveheeséeenerwe 19150 e ‘ ; : ; aE, APES 33 The g 
*Mannesmann Tubes ......cs@eccccccccces .. 579 rue following interesting figures have been compik monopol 
y . illustrating the positio . ir big lian banks pestis PE. 
Further announcements of large profits have been made Sea 5 ; a “agg ~ four — Italian bank possesses 
: : > : . . anca Co ‘rciale itahanz ancy alt 1 Scont 
by industrial concerns. A favourable effect was created in Credit oe ee i B er li Ror — ee _ 7 200,000 
of ° ° . ° ° . ; ) < “< < < 3 < in WwO re 
business circles by indications of further release of produc-| “TEGO Maltano, and Banco di Roma (millions of lire consump 
tion and trade from State control. The abolition of the ee —- De S which is 
State “Zwangswirtschaft’’ for butter, milk, and bread-| ¢,.) 864-3 te rahe quintal, 
stuffs was discussed, and part of the iron and steel in-| Italian bills.............. 68608 .. 72311 .. 90337 superior 
dustry was voluntarily decontrolled by the State-created| Advances on securities .... 15012 .. 14869 .. 15604 Excheqt 
Iron Industry Union, in that maximum prices were re- Renton keionineudonceres C5617 .. woe . ow private 
moved from bar iron, billets, blooms, slabs, bands, plates, Coniitons sihsiadeeeiindieetstiptcendanie wake ” 2 mee es sane help the 
wire rods, and the other products formerly controlled by Cheques outstanding ...... 10574 .. 11363 .. 11408 opened 
the now dissolved “ Stahlbund. Prices of these products| Securities ............000. 3652 .. 3828 .. 402 Gays ag 
have been controlled since June, 1917. Reason for de-| Investments.............. 5069 .. 5177 .. 458 coflee r 
control is that for months past the products mentioned| The advances on securities, i.e., advances to Stock Ev from th 
have, owing to declining trade, been purchasable at below | change operators, were somewhat restricted, and so we per me 
the maximum rates. The Union and the Ministry of} credits opened to correspondents; while there was import 
Industry retain their rights to reimpose maximum prices} remarkable increase in the discount of Italian bills and 
should scarcity again prevail. At the same time, and for| cash. It is probable that the increase in the bills item ' 
the same reason, the Union has reduced the maximum| mainly due to large subscriptions to Treasury bills POLAD 
prices of pig-iron (in marks per metr. ton) as follows :— which the amount discounted in the last months of 10: RI 
Highest Price — April, From was very largely increased. The means for inereasin, VI 
reached, 1920. 1921. May 1. discounts and cash were found, apart from the decreas G! 
Hematite ....... socccce 2.500% oe. 1910 .... 1,810 “ del 29 te *n the at lant ‘* deposits.”’ 
Foundry iron, I. ....... » EE «cece BD ocse Be Cemors =item, in the & — =, 4 ion led 
. eccuns “EE ccde “ED cc Ce rhe industrial unrest of September, 1920, has not 
Siegerland steel-iron .... 1626 .... 1,610 .... 1,535 traceable in the banking figures of deposits, but : 
. ° . . °° ° 2 . . Teaacnry bil! c 
Part of the price reductions are retrospective to March influence was visible in the figures of the Treasur} - . 
ist. Foundry iron of Luxemburg quality remains un-| !ssue. The last Treasury account (published April st Mare! 
changed at 1,100 marks, and Spiegeleisen 8-10 per cent. | but relating to the Treasury situation of November later 
manganese, at 1,706 marks, Pig-iron is purchasable at| 1920) gives the following figures (in millions of ire ratifie 
rather lower than the new maximum prices. - The partial three to 12 months’ ordinary Treasury) bills :- legis| 
abolition of price control has strengthened the agitation rag of tw 
against the Iron Industry Union (which has now been in , Outetendie bers 
existence a year),on the ground that the Union’schief func- July 1920 ro : 1247 5165 with 
. ° » © e ’ seen ’ . eee - z 
tion, the ensuring to the home market of a sufficient supply August 13761 10470 .... 5291 far a 
a - é : es ecese ’ eee ’ 4 
at reasonable prices, has been made superfluous by the September ,, .... 8117 .... 6868 «++: aos more 
present over-supply and declining prices. The Union is a October » esee SN cane ae "99979 elect 
representative control body, and the agitation against November ,, «... 24555 .... 14470 «+ et! elect 
bureaucratic control bodies is still more active, and the| In September, when the labour disturbances wer ding heer 
c - . . . . ° . . 2° . nendimns . 
more successful. Export price control, it is announced, will| height, and Soviet régime seemed to be ad tl ba Prin 
be abandoned for the half-finished materials and steel for| Italy, the new net subscriptions to Treasur} bills fen ™ two 


: c oe es ; ‘ he revulsion 
which maximum pricing has been abandoned at home. | t» a paltry 124.9 millions lire; but when the rev he 


. . . . ee . ne ) Trea 
(his means a material cheapening and acceleration of| public opinion commenced, the public wae SS wate’ hea 
German exports. The Government has further announced | sury bills, and the subscriptions went up to the hig? an¢ 


mark of over 1 billion lire in the month of ee pe 
it appears, notwithstanding the absence . 2 + a hig 
figures, that subscriptions have been maintaine a the 


the abolition of the export duties on construction iron, bar 
iron, iron plates, and rolled wire. The duty was 3 per 
cent. The export duty has been reduced to 1 per cent. 
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| The willingness of the public to subscribe to Trea- 


level ong is increased by the fact that these bills are the 
curv bills y which is excepted from the impending com- 





THE MERCANTILE 
BANK OF INDIA, LTD. 


acl} ae ation of all bearer securities for the purposes Head Office: 15 Gracechurch St., London, E.C.3 

pulsory rae. This is the reason why the Government ito eee baa oo 

o ail to issue a new full-dress loan of 4 billions Reserve Fund and Undivided Profits 1,227,638 

has ® The public would have feared the compulsory Branches: 

necrigtio0, and would have continued to prefer the usual INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 


CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


nearer Treasury bills. And so the first instalment of the 
van of 1 billion lire was issued under the style of seven- 
— Treasury bills,’’ this name being used for reassuring 
sn public. The conditions were favourable to the 
ordinary investor: 5 per cent. interest, issue price at 94 
wwe cent., first half-year dividend payable at once, instead 
‘rat August 15, 1921. An additional interest of 0.25 per 
cent. is to be given to subscribers who will inscribe the 
ponds. Every half-year, on February 15th and August 
ith, there will be drawings for 600 lots or premiums. At 
February 15th the first premium will be one of 100,000 
v-» with a second of 50,000, a third of 10,000, four others 
of ¢,000 lire each, and 593 of 1,000 lire. At August 15th 
there will be added to the paid premiums a first big lot of 
, 990,000 lire. The whole issue of 1 billion lire was sub- 
scribed in a few days. 

An event of considerable financial importance was the 
abandonment of the coffee monopoly, which was started in 
igtg with hopes of great gains for the State exchequer. 
\s amatter of fact, the gains were not forthcoming, or 
were extremely doubtful; the public was complaining of 
the bad quality of the State coffee, and Trieste was 
threatened with ruin to her big trade in coffee. Out of a 
tctal of 18 million bags of coffee consumed in the world, 
Trieste absorbed 1,250,000 bags, and upwards of 20,000 
workers lived on the transit trade. 

The greatest obstacle to the abolition of the coffee 
monopoly was the fact that the State had bought, and still 
possessed at the date of April 1st, a stock of perhaps 
200,000 metric quintals, sufficient for 10 months’ Italian 
consumption. The stock was bought at an average price 
which is understood to be not less than 740 lire per metric 
quintal, and perhaps more, while the current price of 
superior Santos is at Trieste only about 500 lire. The 
Exchequer was unwilling to lose the difference; and no 
private merchant would have dared to commit himself to 
help the State out of this huge loss if the market had been 
opened to foreign coffee. The convention signed some 
days ago between the Government and a consortium of 
coflee merchants stipulates that the consortium will buy 
‘rom the State all its coffee stock at the price of 740 lire 
per metric quintal; but the Government will prohibit all 
import of coffee in Italy for a period of 10 months. 





———E—————————————— EEE 
of the Republic is elected for seven years by a National 
Assembly, composed of members of the two Houses. In 
this respect the mode of election is the same as in France. 
The rights of the President are very restricted. His 
principal function consists in the signature of the Acts 
which have been passed by Parliament. Though he is the 
chief of the army, he cannot direct military operations 
during the war. The right of veto has not been accorded 
t. him. 

The Peace Treaty with Russia has given to Poland—on 
paper at least—some economic advantages. Russia has 
undertaken to pay 30 million roubles in gold and an equal 
sum as compensation for the rolling stock which was 
taken away by the Tsarist Government during the Ger- 
man invasion. According to section 21 of the Peace 
Treaty, six weeks after its ratification negotiations for 
the signature of a commercial agreement will be opened. 
Probably the delegates of the two countries will meet in 
Warsaw. The Ministry of Industry and Commerce is 
making preparations for the resumption of trade relations 
between the two countries. Probably the principal 
articles of Polish export to Russia will be machines and 
agricultural implements. As far as textiles are concerned, 
Russia is, according to the declarations made at Riga by 
the Bolshevist delegates, too poor to buy them in the near 
future. 

The wave of trade depression has reached Poland. The 
fall of prices in the West had a detrimental influence on 
the state of Polish industry. The export of manufac- 
tured products to England, France, the United States, 
&c., is much hampered, and even the depreciated currency 
is not a sufficient wall against foreign imports. English 
pig-iron costs in Poland 23,000 marks (at a rate of 3,200 
marks per £1), while the cost of production here amounts 
to 26,000. Tears are expressed that unless wages are 
reduced, the Polish iron industry will be brought to a 
standstill. The same may be observed in the textile in- 
dustry. While a metre of a certain fabric costs 2,000 
marks in Lodz, the Germans have undertaken to supply 
the same quality for 90 German marks, which is equal to 
1,300 Polish marks. The Stock Exchange, too, is de- 
pressed. The prices of shares have declined during 
recent weeks, and the quotations of foreign exchanges 
are lower than a few months ago. 

A trade agreement has been recently signed between 
Poland and Hungary, according to which that country 
will provide Poland with machines, hides, &c., in ex- 
change for Polish oil, coal, timber, textiles, &c. The 
agreement has been concluded for six months. Probably 
in the near future a similar convention will be signed 
between Poland and Italy. Shortly a new shipping line, 
financed by Polish and Italian capitalists, will be opened 
between Naples and Danzig. 

On April roth a special conference was held in the 
Ministry of Foreign Affairs, at which the question of 
sanctions was discussed. Representatives of the Ministry 
of Finance, of the Ministry of Industry and Commerce, 
and of the Federation of Manufacturers took part in these 
deliberations. It was decided to introduce a special tax 
on German imports similar to that imposed by England 
and France. This will require legislation. 

In Lwéw (Lemberg) a special company with .a capital 
of five million marks has been founded for the organisa- 











POLAND.—THE NEW CONSTITUTION—PEACE WITH 
RUSSIA—TRADE DEPRESSION — TRADE CON- 
VENTIONS WITH HUNGARY AND ITALY— 
GERMAN IMPORTS—EASTERN FAIRS. 

(FROM OUR CORRESPONDENT.) 
Warsaw, April 25. 

(wo important events have recently taken place. On 

March 7th the new Constitution was voted, and a month 

later (April 15th) the Peace Treaty with Russia was 

ratified. According to the new Constitution, the supreme 

‘egislative power is exercised by a Parliament composed 

here at pnathnore—the Diet and the Senate. The mem- 

aon both Houses are elected _by universal suffrage, 
wn a distinction. There exists only a difference as 
an Me age limit is concerned. All men and women of 
election an 21 years have the right to take part in the 
elections - the Diet, but only those over 30 can vote in 

; ey the Senate. The age for the candidates has 
principle a 30 and 40 years respectively. Though in 
two Cham * new Polish Parliament will be composed of 

enseclead rs, in reality the most important functions will 

Setlhie an exclusively by the Diet; for instance, the rati- 

Of international treaties, the declaration of war, 


and : 
a the conclusion of peace. The Senate can make 


aaa ments in the Bills passed by the Diet, but if] tion of Eastern fairs. The psomoters intend to create in 
the Bill boone 11-20 rejects them in the Lower Chamber, | Lwéw a central point, where Eastern merchants will be 
m 


€s law in its original form. The President! able to buy manufactures produced in Western countries. 
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which were famous before the war. 
fair will be opened in Lwéw in September. 








INDIA.—COTTON AND SILVER—EXCHANGE—STOCES 
—TEADE BALANCE. 


(FROM OUR CORRESPONDENT. ) 
Bompay, April 12. 


Tue first sessions of the Imperial Legislative Assembly 
and the Council of State have been prorogued by Lord 
Chelmsford. The Budget has been passed, and, on the 
whole, everyone seems satisfied with the initial efforts of 
the Councils both at Delhi and in the Presidencies and 
Provinces. The attempt to bring forward in outline a 
legislative measure to establish an import duty on silver 
ended in complete failure, although the matter agitated the 
minds of the Indian commercial community for a week or 
more. The increased ad valorem import duty on piece 
goods stands at 11 per cent., being raised from 7} per 
cent., despite many emphatic protests from Lancashire 
exporters, and it does not seem at all probable that any 
alteration will be considered by the Government of India, 
or that the Excise duty of 3} per cent. payable by our 
‘* home ’’ manufacturers will be in any way changed. The 
rupee exchange refuses to rise above the 1s 3d mark for 
telegraphic transfer, although a few banking concerns, 
chiefly American, have put through individual deals at 
as much as 1s 3}4d. The exchange, however, is steady, 
owing, mainly, to recent large exports of gold, which, on 
balance, exceeds our present largish imports of silver, 
for which the demand continues. 

Although showing signs of depression, the Indian 
market is not likely to develop symptoms of panic. The 
Imperial Bank of India has, it is known, already assisted 
some local business concerns. The discount rate has been 
lowered to 6 per cent., and it seems that there is a willing- 
ness to support circles which are at the moment hard 
pressed. 

On the Stock Exchange since the Easter holidays there 
has been lively business in cotton shares, which, to date, 
have appreciated in value all round. Miscellaneous 
remain rather dull. The most business, however, has 
been noticeable in Government loans, particularly the two 
5 per cent., which are now on the market at 78 for Indian 
War Loan and 82 for tax free loan. 3} per cent. paper has 
come in for much attention, changing hands yesterday at 
554. Local cotton dealers have tided over the last end of 
the month settlement with the help of the official Cotton 
Contracts Board, and there is now a spirit of optimism 
abroad. As an emergency measure, however, the board 
has decided to close the rooms on the first five days of the 
April-May delivery period. Much depends upon the 
coming rains. Given a good start to the monsoon and a 
steady if very gradual rise in exchange, it is anticipated 
that demand will improve. Local goods are alread: 
moving well. 

From statistics just to hand it is shown that India’s 
balance of trade as regards merchandise, treasure, Coun- 
cil bills, and rupee paper was adverse to the extent of 
Rs 44,81,00,000 in the 11 months ended February, 1921. 
India’s balance of trade during the 11 months, April to 
February, 1918-19, 1919-20, and 1920-21, is shown in the 
following table :-— 


5 canieaiienana 
|Eleven Months, April to Feb. 


_---—— 


| 1918-19. | 1919-20. } 1920-21. 








|RiLakhs). RiLakhs |i Lakhs). 





Exports of Indian merchandise (private) .......... | 219,12 2,78,96 2.21.16 
= » Foreign of (re-exports) (private); 1210 | 16,26 17,02 
Imports ,, = i (private) ..........] LSS,77 1,84,11 310,83 
Net exports of merchandise (private)........ | 77,45 | Lilli j— 72,65 
Net imports of gold (private) .........s.cseeeeseees 2) #70 |—435 
Net imports of silver (private) ...... pescoseccovnce 6 — 18 4,34 
Net imports of treasure (private) .............+.... 8 | 7,42 er i 
Council bille and telegraphic transfers paid in 
PN k00seciesntneed pebecheunustseveccsebons’ 3,91 w55 
Telegraphic transfers ‘issued by the Bank of Mon- 
AD 0 Ae od oo canes nb enneses ee | 2,26 
on London sold in India ............| 649 | 1252 28,55 
En rupee paper (net imports) ................ ; —% | 1,22 | 49 
Interest on enfaced rupee paper .............+..+- | 26 | 27 23 
Balance of trade in favour of India..........| 5295 | 77.91 ys 
Balance of trade against India ............ i ee oe 44,81 
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The fai ill have the same character as those of Kieff, | 
aaa Probably the first | 








April 30, 199), 
HOLLAND.—CURBRENT TRADE PROBLEMS 


(BY A RECENT Visitor.) 


—_— - 


HOLLAND is suffering, with the rest of the 
unparalleled depression of trade. But 
affects in particular those circles who are interested ; 
shipping and importing from, or exporting to in 
colonial empire, its geographical situation ex 
certain special dangers. Its transit trade js 
the sanctions; its industries by exchange dumping frog 
Germany. Both these problems are the subject of pa 
discussion. A fairly extensive series of interviews enab| : 
me to point to the following conclusions. 7 

So far as the sanctions are concerned 
that no immediate action is likely to be taken by the 
Dutch Government. The effect of the sanctions t. not 
yet known, and various counterbalancing factors hay 


World, from the 
» Whilst this fact 
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. -— , € to 
be considered. Thus, so long as German exports to South 
America and other areas are not interfered with it is con 


sidered by certain authorities that the net loss inflicted on 
the Dutch trading interests, though not absolute . 
siderable, is yet not so large as to cause an appreciable 
difference. Again, in so far as the Belgian Governmen 
applies the sanctions rigorously, it is considered probable 
that what loss there is will be offset by a transference 
trade to Dutch ports, and in particular to Rotterdam. 
lhe position as to measures to be taken against dump- 
ing is somewhat different. The Dutch are traditionally 
Free-trade in sentiment, and it is by no means the case 
that the dumping of German goods in the past has been an 
unmixed evil. 

The shipbuilding industry in particular has gained 
thereby. Moreover, as a distinguished authority said to 
me, the Free-trade position of Dutch industry has accus- 
tomed it to work under unfavourable conditions; it has 
always had to face unaided the massive competition of 
Germany. Broadly speaking, there exists no industry 
which as a whole demands protection. __In the South, 
where industry is regarded as backward, a certain degree 
of opinion is available, but the greater industries have 
manifested no desire for protection, and, in the case of th: 
cotton industry, have already vehemently opposed am 
such step. 

The report of the Industrial Council is still confidential, 
but it is known that no change is proposed in the sense ol 
special ‘‘ anti-dumping measures.’’ I gather that opinion 
is not quite so unanimous on the subject of differential 
duties against countries which in their turn discriminate 
against Holland; that is, a certain volume of opinion is 9 
favour of ‘‘ fair trade ’’ as against Free-trade. The ques- 
tion of exchange dumping has also been considered by the 
Council on Unemployment, where the opinion that unem- 
ployment is the result of deeper lying causes than mere 
dumping was sustained. 

Exchange dumping is not feared by the cotton interests; 
but the engineering interests, especially the electrical eng 
neers, are badly hit, and I understand that only works 
producing specialities, such as crushers for cane-sugé 
mills, have plenty of orders in hand. The quality of gooes 
delivered from Germany is the subject of comment, t 
pre-war standard of engineering products is n0 longe! 
maintained. 

The cotton industry is suffering from the depression © 
the colonies, and most of the mills are working short ume 
some are closed altogether. So far as the shipping 
dustry is concerned, some 7o ships were laid up in matter 
dam Harbour alone when I visited it, but the depressi 
has affected tramp owners more heavily than liner on 
panies. So far not a single liner boat has been laid - 
and though shipping shares have fallen heavily 09 = 
Exchange, the liner companies intend to. fight on 
they have acquired, and their financia! position Is strong: 

The question of shipping subsidies is not yet settled be 
view of misconceptions current in this country, it ma’ the 
well to state that the only subsidy proposed is one f ay 
Holland-South Africa Line, a_ recent public _— 
founded jointly by the Rotterdamsche Bank, the N¢°" 
lands 'ndian Bank, the Netherlands Trading ComPe. ” 
and the Twentsche Bank, and two shipping firms. 
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: means unanimously approved of, even in 
proposal is Pies, where the prospects of the line are by no 


tipping. ht of, and where it is freely said that 
neans high Dearest in South Africa is responsible for 























































which may be set in motion by coal, oil, or hydro-elec- 
trical power. This country has practically no waterfalls, 
while the United States can develop 100,000,000 


; horse powers by making use of its streams. This 
at is economically unsound. country has hardly any oil of its own, while the 

: a project ‘able to clear up a misconception which appears} United States produce about two-thirds of the 

: itis on the subject of the ‘* Dutch Shipping Trust.’’| world’s supply, and oil costs in America something. 

t0 re ee in Dutch shipping takes two forms. |like half as much as in this country. Finally, 

' The a working agreement between certain lines for | coal costs three times as much in England as in America. 
jonyde be and the prevention of overlapping services ;| Coal being the sole basis of English industry and com- 
cin 


‘ondly, the foundation by the same lines of the United 
Se neriands Navigation Company, all the shares in which 
al by these companies. The Royal Dutch Lloyd and 
: Holland Steamship Line are not shareholders in the 
Z company, which is entirely under Dutch management 
a ownership. am given to understand by high 
: vuthorities that no German interests or German capital 
a te any way concerned, and I was asked especially to 
“ste this fact as emphatically as possible. — 
‘In financial and economic circles, the main point of in- 
»rest at the moment is the discount policy of the Nether- 
unds Bank. The bank has been rationing credit in pre- 
wrence to raising the discount rate, which stands at 44 
ver cent. Opponents urge that the free export of gold 
‘hould be allowed; supporters of the bank urge that the 
market is too independent of the bank, owing to the great 
supply of funds available, for a rise to influence the market 
«te. The main borrowers from the Central Bank are the 
Gevernment and the municipalities, and a rise in the rate 
would not in their case act as a deterrent. 

In general, business and financial circles are not 
ootimistic as to the immediate future. The economic 
solicy of the Entente is far from approved, and, whilst I 
found everywhere the greatest admiration of English 
bankers and business men, especially the former, it would 
be idle to deny that Dutch opinion comments unfavourably 
m the delay in arriving at a business settlement with 
Germany. 


merce, the handicap of a price three times as high in this 
country as in the United States is bound to destroy British 
industry and commerce, especially as the treble charge of 
coal is reinforced by our poverty in native raw materials, 
by the colossal burden of the national debt, and by the pro 
portionately still greater burden of under-production on 
the part of the workers. 

Unless this country has cheap coal it is lost. Our indus- 
tries, unless given cheap coal, will decline and decay. 
Manufacturers will transfer their energies to more favour- 
ably situated lands. The United Kingdom will wither 
and emigration on an unbelievable scale will take place. 
The Empire may disintegrate, and the historian of the 
future will show that England was destroyed not by war, 
but by economic causes, that the country was killed by 
coal. 

Coal can be cheapened only by doubling or trebling out- 
put per worker, and reducing correspondingly the inflated 
army of the miners. Besides, only the best mines which 
are run at a profit should be worked. By artificially keep- 
ing alive the less productive and unremunerative mines at 
the cost of those more happily situated we may benefit the 
mine owners and the miners, but we shall make coal 
artificially dear to the harm of the nation. As the nation 
is More important than both the miners and the mine 
owners, the policy of pooling, which, of course, would 
benefit both miners and mine owners interested in the 
pcorer mines, but which would be harmful to the nation as 
a whole, should unhesitatingly be opposed. The great 
industrial and commercial nations of the past have become 
great owing to economic causes, and they have in turn 
been destroyed by economic causes. Cheap and abundant 
coal has made this country rich and powerful. Scarce 
and dear coal will prove its ruin, and the worst is that the 
dearness and scarcity of coal are due not to irresistible 
natural factors, but mainly to the wrong-headedness of the 
misguided workers.—I am, Sir, your obedient servant, 

J. Evitis Barker. 

Albion Cottage, Fortis Green, East Finchley, N. 2 
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§WITZERLAND.—SUCCESSFUL INDUSTRIAL ISSUES 
—RAILWAY DENATIONALISATION. 
(FROM OUR CORRESPONDENT.) 
GENEVA, April 23. 

Tut quotations of the Federal, Cantonal, and Municipal 
} tonds in the Swiss stock markets have risen in recent 
weeks, so that the interest yields upon them for the 
7 moment only amounts to 5.6 per cent. on the average. 

Under such condition, there is a strong demand for the 
5 and 7 per cent. industrial debentures issued last 
year, The banks, which had to keep many of them, very 
easily find ready buyers for them. During the past week 
some industrial issues of 7 per cent. debentures met with 
% good a reception that subscribers—in the case of the 
Electric ~Powerstation Olten-Aarburg, for example— 





LIFE OFFICE VALUATIONS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I notice that in your issue of April 23rd you 
state, with reference to the United Kingdom Provident 
‘ : ; Institution, ‘‘ last year the amount of the death claims 
received scarcely one-sixth of the amount applied for. aid anon r ‘cent. in the temperance section and 
Unfortunately, this ease in the money market is not the | ? allt agg amaggcie : oa 
result of good business. but th lt of oumnalinds 70.8 per cent. in the general section of those expected. 
ment ofcapita = SS FLT think it would have been well if you had added that 

A committee ad ommended g 3 while that was so, the number of claims paid was 62.2 per 

technical experts proposes : ; : ; 
' start a compaign in favour of adenine teenth cent. 7 the —— section wy ay per cent. 7 “a 
wavs be} ° ae. ae ot those expected.—i am, yours faith- 
aa being leased to a private concern, from which it is yg — - » J 5 S. 
—— that the rent paid by it to the Government will a. ow, April 26th, 1921 ; 
— oo to guarantee the service of the railway loans. ee : 
the this campaign has only little chance of success, 
i fact that such a proposal is seriously taken into 
a . a suggests that Swiss public opinion holds the 
““Onalisation of Swiss railways to have been an error. 


Letters to | the Editor. 


COAL AND INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


ola Pe are discussing the coal problem from the 
View of bes of the mine owners and from the point of 
Point of ew of ers. Hardly anyone looks at it from the 
commerce wee the nation. Modern industry and modern 

are based upon the lavish use of machinery 








Books and Publications. 


REVIEWS. 

‘* Marketing : Its Problems and Methods."’ By C. S. Duncan. (New 
York and London) D. Appleton and Co. 18s net. 
Tue problems and methods of the world-marketing of 
goods are as vitally important to the manufacturer and 
the merchant as are problems and methods of pro- 
ducing them. The science of marketing needs more 
attention in an industrial country like our own. This 
book—containing 500 pages—is packed full of interesting 
matter. The wide range of subjects dealt with extends 
from raw materials to the most highly finished products. 
The work is a thoroughly practical study in applied 
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economics; and the able writer—Professor Duncan— 
justly claims that so treated economics is not a ** dismal 
science ’’’; it becomes surcharged with life ; it is fas- 
cinating, absorbing. Although written primarily for 
students in schools and colleges, it is safe to say that even 
the most experienced leaders of industry will find withia 
the covers of this book some new and stimulating ideas. 














“* Whitelaw’s Selection of Telegraph Phrases.’’ (London) White- 
law's Telegraph Cyphers, 39 Lombard street. £5 55. 
Tuts code is compiled on modern lines, the cyphers being 
manufactured five-letter words, with the essential two 
letter difference, any two of which may be joined together 
and transmitted as one word. Further, the cyphers are 
numbered from oooor to 52999, which enhances the value 
of the work to those who know how to make use of the 
numbers apart from the primary meanings of the cyphers. 
The single words and phrases are very good as far as 
they go, but to make the most of a code of this kind it 
is necessary to incorporate all the single words likely to 
occur in telegraphic correspondence, and one is sorry to 
see omitted such words as indemnity, institution, inter- 
pret, perfected, remedied, remedying, step, subscribe, 
&c. The list of “ Proper Names, Ports and Places ’’ is 
very good, and would be still better if the styles of several 
banks were up to date in accordance with recent amalga- 
mations. Ample provision is made for expressing dates, 
numerals, and currencies, also for reference to telegrams 
and letters. An ingenious index at the end of the work 
will no doubt be of considerable assistance in compiling 
messages. 





BOOKS RECEIVED. 


Labour and the New World. By Philip Snowden. (London) 
Cassell and Co., Limited. 7s 6d net. 


The World of To-day. Foreign Exchange Before, During, and 
After the War. By T. E. Gregory. (London) Oxford 
University Press, Amen corner, E.C. 2s 6d. 

Europe After the World War. A Financial and Economic 

vest Survey. By W.R.Lawson. Volume First—British. 
(London) The Financial News. 7s 6d net. 


The Economics of Reparation. By Sir George Paish. 


«J (London) The Challenge, Limited, Effingham street, 
Strand, W.C.2. 6d. 


The Acquisitive Society. By R. H. Tawney. An Analysis 
of the Deeper Causes of Social and Industrial Unrest. 
‘8 (London) G. Bell and Sons, Limited. 4s 6d net. 


Reminders for Company Secretaries. By Herbert W. Jordan. 
Seventh Edition. (London) Jordan and Son, Limited. 
Is net. 

The Town Planning Review. The Journal of the Depart- 
ment of Civic Design. March, 1921. (Liverpool) 
School of Architecture, University of Liverpool. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 


ACCOUNT. 
May 11. 


May 12. 

The introduction of the Budget proved to be the signal for 
another substantial rise in gilt-edged stocks of all classes. The 
reduction in the rate of twelve months’ Treasury bills came 
opportunely as a reminder that cheaper money was immediately 
at hand, although the 6} per cent. Bank rate aroused polite 
discussion. The proposed 3} per cent. Conversion Loan is 
offered in such manner as throws into relief the attractions 
of various British Government securities. The War Loan, 
quoted ex £2 10s dividend on Tuesday morning, recovered 
nearly half of the deduction in a single day. National War 
Bonds have advanced in every case. The only stock in this 
market to show any particular dulness is Consols, owing to the 
fact that the new 34 per cent. stock, the market price of which 
is nominally 62, makes Consols look dear at 48. Permission to 
deal in the 33 per cent. Conversion Loan will probably be given 
for about the end of May. 

Colonial issues, Corporation stocks, Home Railway deben- 
ture, guaranteed and preference, together with dozens of sound 
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debentures and preference shares in other parts of the < 

Excharge markets, have advanced under pressure to | 
a vu 

the part of people who are looking for security and 6 ty - 


cent. The new India 7 per cent. loan started at } pron 

: aoa a premiu 
and the price rose within a couple of days to 2] premium befo, 
any reaction occurred. Several new Government and Cormor 


tion stocks are expected to make their appearance early 
effect upon the Foreign market. 


a fair demand for Argentines, Chinese, Chilean and con 


group have moved to a greater degree than usual, th 
business remains meagre. 












BARCLAYS BANK 


Head Office: 54, Lombard Street, London, Ec3 





The Bank has close working arrangements with A 

in all the principal towns throughout the world, “ae Correspondens 

complete banking facilities to merchants and others {or the crane oo ote 
08 of 


EVERY DESCRIPTION OF OVERSEAS Busines: 
Foreign Exchange transactions arranged, 


Chief Foreign Branch - 168, Fenchurch Street 

; - London, 
West End Foreign Branch ° - 1, Pall Mall ey 
Liverpool Foreign Branch - - ° ne 


42, Castle Street, Liver, 
Manchester Foreign Branch Corner York St. & Fountain St., Manchosns 





: as 8a in Jur 
The political situation in regard to Reparations has 
French bonds, indeed, ; 
rather better, and so are German Threes, while there is ¢ 


foreign Corporation loans. 
The Home Railway market has been influenced by the yan. 


ing phases of the coal strike situation. Prices in the Hex 


Grand Trunk stocks are quiet, pend 
ing the next set of developments. It is held in the market th 
the company’s provisional assent, subject to confirmation | 
the stockholders, to the Dominion’s intention to acquire con 
plete control of the line, is in the nature of a compulser 
surrender to force of circumstances. Mexicans, both Govern 
ment, Municipal Railway and Utility descriptions, he 
weakened for want of something more definite than Preside: 
Obregon’s affirmation of his desire to place Mexican finan 
upon a sound foundation. His suggestion that bondholier 
should meet to discuss the matter of interest payments 

Mexico is regarded, however, as a step in the right director 
Argentine Rails are dull, for choice, while Brazilians keep th 
improved prices. 

There is nothing doing in the Rubber market, where the pn 
of the raw material at about 103d per Ib offers no inducemen: 
for buying or selling. The Oil market is swayed more by 
considerations affecting money and politics than by those wh 
surround the industry itself although the effect of the coal stra 
is bound to exercise a beneficial influence upon oil as a fuel, a: 
therefore prices are mostly better. Shells have been 4 (ot 
spicuous feature of strength. The coal, iron and steel list ot 
tinues to creep up by degrees, and Vickers touched 145 - 
(on estimates of a 5 per cent. dividend) before sellers came ® 
and the price reacted. Gas stocks are unaffected by the cua 
strike difficulties, and the Shipping market is practically sag 
nant. P. and O. recovered the £6 nett dividend deducted of 
Thursday. Insurance shares are going up day by day, war 
the Banking group remains quiescent, though atten | 
fair amount of business in, more particularly, the oe 
Foreign shares. The Textile market is not at all a. ~~ 
rumours of a possible strike in the trade next month. ‘on thy 
gave way on profit-taking by bulls, who feared to [at © 
dividend announcement. Marconis have further impr” 
by reason of the dividend expectations, coupled with ee 
further substantial Government award for war OT it 
Amongst Industrials generally, there is a fair amount Saat 
ness going on, the demand for debenture stocks and aor 
shares being quite as great as is the supply. — better & 
that the majority of prices in good class issues #an 
the week. i of the 

The Kaffir market continues to find trade in shares © 
low-priced order, which are being bought by Cape a 
on the idea that the break-up values will exceed — of the 
tions. There is little business, however, in other a * 
market. Rhodesians and Diamonds are similarly que te tit 
the metal, has been rising, with the result that s ting, ho*- 
producing companies are mostly better, without attrac™ ©... 
ever, any active notice in the way of business. — all. T™ 
shares, Indians and Barriers have moved barely Rio Tint’ 
Copper market improved under the leadership t Fund. 

The annual dinner of the Stock Exchange - } 
which was to have been held next Thursday in . coal strike 
Grocers’ Company, has been cancelled owing to ' . ‘acoordanc? 

The Stock Exchange will be closed on Monday ae. 
with tradition, as May 1st falls this year 0° — 
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NEW ISSUES. 


issues of the week and the current year and date of 
The 2¢ ; llows :— 
ving of the lists have been as follows sae 


Nominal Cash First Lia- 
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vas of THE WEEK— 
jpoant previously recorded.... ** 


pe IR cc ow we te 
TREASURY BonpDs. 





£ 
‘ote April Ist to April 16th .....-----.-eeeeeeeees 600,000 
eseinn ended April 25rd. .....ceeeeeeereeeeerceees 105,000 
Total receipts....-+-+seeeeccersrseersrererssevere 705,000 


NaTIONAL SAVINGS CERTIFICATES. 
Net ReceirTs INTO THE ExcueqvenR Week ENDED Apnrit 23, 1921, 


’ £ 
agri 1 10 April 23, Dr.£370,000.......++. Dr.1,080,000 . . Dr.1,080,000 





—_— 





” PE er steel Products, £750,000 


t : o, Ist Mtge. Debs. (rep. at 
: is be 1924), issued at 9 % 








BEET cceavansnences>> 750,000 .. 712,500 .. 71,250 .. 641,250 

- f pre eer re ees eee 

7 per Sota] offered to public. ......... wee = 712,500. =—72,250 .. 641,250 

Oa » Sarebolders only— 

=e tower Perak Rubber Estates, 

efor ~" £15000 10 % (income-tax free) 

- ist Mtge. Conv. Deb. Stock 

prt. red. 1926 at 1024 %,),iss.at par 15,000 .. 15,000 .. 15,000 

Jur noumanian Consolidated Oilfields, 

4 ie Debs, (red. at par, , 

ul eased at 9 % misae eee 750,000 .. 712,500 .. 37,500 .. 675,000 

ae Total offered to share-———— - 

ids IE cc nnniabeens - -. 727,500 .. 52,500 .. 675,000 

$s rossi offered for subscription to date Total offered for subscription for 
i whole year— S 

ra Tos eashans £76,706,145 | 1920....ccccccccccscceee  £367,549,656 
a aetioet 164,386,738 | 1919.....ccceeceeeeeeeee  1,036,059,951 
TD cocoveseccstoogoecece 322,448,296 | 1918 ......eeeeeeeeeeeeee 1,593,581,441 

Vary. Ts cdpieasanennpenaie 546,839,586 | 1917 ......ceeeeecesecees 1,518,596,010 

i rs cccaarmien tae neeen » 885,189,178 | 1916... ....ceeeeeeeeeveee 585,436,850 

= esac 187,688,137 | 3915 .....cccccccwcocscee RSs 

ough Tn cccccuauhnonnonsceoee 58,619,426 BES co cevcccccceccseqenssce 512,522,633 

en. Tckcketatneryensnnen 118,232,687 | 1G13....ccccccccccccccce 196,535,980 

pend eS aml a 

t th 


ae neguested to furnish us with copies of new prospectuses. Our 
con readers can also assist by forwarding copies of prospectuses which 
iIsor ey fall into their hands. 

ern a ______O_AO_~O__Oaz____—A_—AOz____________ 
f, 





" % stock is an investment authorised by ‘‘ The Trustee Act, 
‘i ‘ 3.” Offer to holders of £5 per cent National War Bonds 
th 4e on or before September 1, 1925. Holders of these bonds 

) surrender their holdings for conversion on April 1, 1921, 
a nd receive in exchange holdings of £73 10s per cent. Conversion 


n calculated as follows :— 


... (83 10s Conversion Loan in 
a0) {exchange for each £100 nominal }due October 1, 1922. 
of £5 4 National War Bonds 





£62 | »» April 1, 1923. 
, an | , i .. September 1, 1923. 
con ‘16 sa », February 1, 1924. 
con * .. October 1, 1924. 
s Of ns! » : x ., April 1, 1925. 
e in, " “a »» September 1, 1925. 
Coa 


Ain 
Mill 


vhile Me Bearer Bonds will be convertible into stock “ trans- 
ig 2 ‘able in the books ”’ or ‘‘ transferable by deed,”’ at the option 


Spi te 
yoles 
the 


of 3 ‘aited Kingdom. Commencing with the half-year ending 
jon naa a a sum equal to not less than 1 per cent. of the 
yusi- ring whi the loan outstanding at the close of any half-year 
on © Beak os the average daily price of the loan, as certified by 
t is of England, has been below 90 will be set aside as a 


a "king fund to be employed 
€ purchase of the lo. 


the lank of 1, must be lodged at the Bank of England or the 
t ati od nd not later than Saturday, May 28, 1921. 
ots rtible at ar Bonds of the Post Office issue will not be con- 
the ; hoc Bank of England. They will be convertible at 
fin. Naess te under the arrangements set forth in the separate 
tr el ‘Us Issued by H.M. Postmaster-General. 

c Victorian ae Harbour Trust Commissioners, State of 
rhe dentures to ben atia.—Issue of £450,000 6} per cent. 10-year 
08. esumably at ; *r at 98 per cent., repayable on July 1, 1931, 
od. ictorian State "Pe _This loan is authorised on Act of the 
the arges f arliament, and is secured upon tolls, rates, 
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Te complete our record of new issues, company secretaries are 












£3 10s per Cent. Conversion Loan.— Redeemable at par 
, any half-yearly interest date on and after April 1, 1961, at 
ption of his Majesty’s Government, at three months’ notice. 


istered holdings will be convertible into stock, which will in 
ion “} case be transierable in the same manner as the converted 


= the holder. The Governor and company of the Bank of 
" and and the Governor and company of the Bank of Ireland 
. aml to receive applications. The principal and inter- 
oved “ae joan will be a charge on the Consolidated Fund of the 


during the succeeding half-year in 
loan in the market for cancellation. 


f the Men,” authorised to be received by the Commissioners 
mC larbour Trust. The prospectus states that 
have expended £4,700,000 on construc- 


tional harbour work, of which £2,485,000 was paid out of loan 
monies, and £°2,215,000 out of revenue. According to th 
statement of net revenues submitted from i916, interest pay- 
ments are well covered. A sinking fund of 1 per cent. per 
annum will be provided. The loan is raised to meet debentures 
lor £500,000 maturing in July, 1921—the balance of £550,001 
being provided out of a sinking fund. This is an excellent 
investment, but when ‘investors are taking in consideration the 
geographical distribution of money, regard should be paid to 
the political outlook. 


Sheffield Steel Produets, Limited.—Authorised share 
capital £:4,000,000, of which £2,452,701 has been issued. 
Chere is an authorised debenture issue of £850,000, and of 
this 4,750,000 of 8 per cent. first mortgage debenture stock is 
now offered at 95 per cent., repayable 1931-1940, at 105 per cent. 
Che total authorised issue of £850,000 debenture stock will be 
secured by a trust deed constituting “‘ a first legal mortgage on 
the company’s freehold and leasehold land and buildings,”’ and 
a floating charge on other assets. These debentures, it is 
stated, will be repaid ‘‘ on or before December 31, 1940, by 
means of a cumulative sinking fund.”’ In addition, the com- 
pany reserves to itself the power to purchase the stock in the 
open market. We gave details of this undertaking in our 
issue of November 13, 1920 (see page 874), when it was then 
issuing 1,000,000 10 per cent. cumulative preference shares at 
par. We gather from the present prospectus that 700,001 of 
these shares were allotted. Total surplus assets are given as 
#2,501,969. But assets specially charged are valued at 
£:2,213,120. Profits as given from 1916 show that debenture 
interest can be easily found. It would have been, however, 
more satisfactory if some information as to pre-war profits 
were given. With this exception of points to which attention 
has been drawn, the prospectus appears to be a fair and straight- 
forward document. The valuations of property and plant were 
made on September 30, 1920, and since that date £43,000 has 
been written off as, depreciation. Investors must pay regard 
to the extent to which these figures represent boom values. 
This is a reasonable opportunity for those wishing to become 
financially interested in permanent Sheffield industries, but 
even in this case, where security as regards both capital and 
interest appears adequate, risks inseparable from industrial 
enterprise under the present circumstances cannot be wholly 
overlooked by the prudent investor. Nevertheless, the deben- 
tures are not without attraction in the industrial class. 


Roumanian Consolidated Oilfields, Limited.—The 
directors are prepared to receive applications from shareholders 
for £750,000 debentures at the price of 95 per cent. These 
debentures are described as ‘* Convertible £,10 per cent. Deben- 
tures of 4,100 each,’’ and are secured by a trust deed consti- 
tuting a floating charge over the company’s properties. Con- 
version rights consist of the option at any time during “ the 
cW@rency of the debenture ’’ to exchange at nominal value, 
pound for pound, into ordinary shares. These debentures are 
to be paid off at par, if not exchanged, by April, 1927, at latest, 
or earlier on the company giving six months’ notice. The 
circular might have been made more clear on several points. 
According to The Stock Exchange Official Intelligence for 
1921, the first floating charge securing 4,42.400 of 6 per cent. 
debentures mentioned in this circular is subject to Roumanian 
debts. This is a contingenev which investors should not over- 
look. The company’s claim for the destruction of its oi! wells 
is one of the main factors in the financial position of the com 
pany, and those shareholders who take an optimistic view of 
the company’s prospects and of the outcome of the compensa- 
tion claim may be inclined to help the company to tide over th 
difficulties of the intermediary period by supporting this debe: 
ture issue. 


Lower Perak Rubber Estates, Limited.—Issue at par 
of £15,000 first mortgage convertible debenture stock, carrying: 
interest at 10 per cent., free of income-tax, ‘‘ redeemable ”’ in 
five years at 102} per cent. The company reserves the right 
to pay off these debentures at this price on giving six months’ 
notice or by purchase in the open market. These debentures 
will be convertible into shares of the company at par at an\ 
period within the five years expiring on April 30, 1926, on giving: 
one month’s notice. The debenture stock will be secured by 
a trust deed constituting a first mortgage upon the company’s 
property and a floating charge on the company ’s other assets. 
This is part of an authorised debenture issue of £20,000. _The 
present issue has been underwritten by the British North 
Borneo Rubber Trust, Limited, at 5 per cent. The company’s 
property, including a recently-purchased estate, consists of about 
1,778 acres, of which 1,054 are planted, 434 acres being in bear- 
ing The present share capital is £54,000, which works out at 
about £51 per planted acre. Although the value of conversion 
rights may not be attractive, no doubt shareholders will make 
an effort to safeguard their undertaking, especially with such 
a handsome return offered on the investment. It is, however. 
very speculative for the outside investor. 


Lipton, Limited.—The provisional certificates, in respect 
of the issue by Lipton, Limited, of the 600,000 9 per cent. cumu- 
lative preference shares of £1 each, are now ready for issue 
in exchange for the allotment letters. 
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The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. DIVIDEND ANNOUNCEMENTS, 
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COMPANY MEETINGS, &c. 


BRITISH ITALIAN CORPORATION, LIMITED. 


FINANCIAL SITUATION OF ITALY. 
FAVOURABLE IMPORTS AND EXPORTS. 
“CONSIDERABLE EXPANSION IN ALL FIGURES.” 


.. ith ordinary general meeting of the members of the British 
: a" Corporation, Limited, was held, on the 27th instant, at 
“ces of the company, 12 Nicholas lane, London, Mr J. W. 
‘mont Pease (the chairman) presiding. 
: Mr A. R. Wheeler) having read the notice con- 


The secretary 
ing the meeting, 
rye Chairman said:—Gentlemen, I presume you will agree 
‘ake the report and balance-sheet as read, these documents 
gg been distributed in advance. You have certainly noticed 
. -opsiderable expansion in all figures, as compared with those 
ast year. 
GUARANTEES. 


\. last year, the most important figure is the one represented 
the item “guarantees.” I remember having explained to you 
vature of the transactions which chiefly constitute this 

-p—pamely, guarantees given by us for the payment of instal- 
meats due by Italian shipowners for tonnage purchased from this 
gy far the greatest portion relates to ships sold by his Majesty’s 
Moustry of Shipping under an agreement between the two Govern- 
seats which has now been completed. We hold, in respect of 
such guarantee, the joint and several indemnity of the four big 
lalian banks. In a few other cases we gave our guarantee on 
behalf of the one or the other of the said banks, individually, or 
2 behalf of other customers, and in such cases we hold also a 
collateral security. 

The instalments guaranteed by us are spread over three and 
fre years. 

The total outstanding on December 31, 1919, was £ 2,783,094. 
The fresh guarantees given during 1920 amounted to £2,594,641, 
mating a total of 45,377,735. The instalments paid off in 1920 
amounted to £876,341, leaving as at December 31, 1920, a balance 
% £4,501 ,394. 

The next important items are: Acceptances for £999,412, and 
exdorsements for £829,520, a total of £1,828,932. 


™ 


+ am mentioning these two items together because in many in- 


Sances the two services they represent arise out of one and the 
‘ame transaction, of which a portion was financed by way of our 
oa acceptance, and another portion by way of negotiation of 


s 


ils drawn, under arrangement, on other acceptors. 

‘ portion of the total refers to another form of financing pur- 
chases t tonnage by Italy, but the greater part represents credits 
"aich we have arranged for the supply of raw materials to Italy, 


nost ainong which is Australian wool. 


DISCHARGE OF LIABILITIES. 


hae glad to say that in all the cases where Italian banks or 
ca ‘stitutions are our responsible principals, the discharge 
r habilities has proceeded with perfect regularity, and not seldom 
* advance of due dates. 
; — delay in the fulfilment of undertakings has only occurred 
ce case of a few other customers, owing to the prevailing un- 
sae — conditions, and owing especially to the difficulties 
hose, Nan8e position; ample provision has been made for any 
~Ncomings which we could foresee. 
10u , = 
hed may, therefore, take the valuation of our assets as estab- 
- 8 a very conservative basis. 
‘ think that the li 
e enced by the 


ape 


quidity of the resources of your company, as 

Mak — items on the assets side of the balance- 

ad balances ae ee £1,022,757 by cash at call 

mabing a total <4 ankers, and £396,423 by bills receivable, 

vill saves és of £1,419,180 of readily realisable funds, which you 
'S @ very satisfactory proportion. 


. GENERAL SITUATION IN ITALY. 
* Wish to take this o 
Reneral Situation and 


Teceat vis 
tthe it to Italy wit 


Pportunity of reviewing at some length the 
ap impressions I have gained during a 
ab our managing director, and speak to you 
ne View wh , y 
slertanoas “y your board takes of the prospects of the company. 


¥, ite ; 
‘25 real progress con be said that the year 1920 has marked 


dit, ds the re-establi , 
88 throughout o. establishment of more normal con 


world. 


A great deal of more or less theoretical discussions have again 
taken place, but such action as has been taken here and there can 
hardly be described as the result of mutual good will and co-opera 
tion towards the solution of problems which should no more be 
considered as individual to the one or the other nation, but common 
to all, though, apparently, reacting in opposite directions in 
respect of each nation. The dislocation of exchanges, the inter 
State indebtedness, the unequal endowment in respect of natural 
resources—nay, even the disparity of internal conditions of 
currency and economic features, are a handicap to everyone alike, 
a millstone on the neck of every nation, whether called rich or poor 
Such is nowadays the interdependence of all that there should be 
no inequitable prosperity in one part of the world and misery 
elsewhere where the standard of civilisation is approximate}; 
equal. 


ECONOMIC RESTORATION OF EUROPF. 


This theory has been admirably expressed by Comm. Stringher, 
the eminent Governor of the Banca d'Italia, in the introductory 
sentences of his remarkable report to the shareholders of his bank 
at their recent general meeting. I think it is worth while giving 
you a translation of this passage :— 

‘*In March, 1920, I called your attention to the Proclamation 
which the Allied Supreme Council had just issued to the world, for 
the purpose of promoting the economic restoration of Europe. 
According to this, Governments and peoples should have attended 
without delay ‘to the enactment and to the execution of measures 
necessary for the return to peaceful production, for the encourage 
ment of workers of all categories to greater eftorts, and for the 
amelioration of all means directed towards the elimination of 
speculation and of the factors of disorder.” 

‘* During the past year many efforts of good will were made, and 
some positive action was taken to alleviate the international situa 
tion, especially with regard to a strong fiscal pclicy concerning 
floating debts and paper currency; but, all considered, it would 
hardly be the truth to say that great headway was made towards 
a relatively normal condition, the contributory causes being the 
political events and the slowness attending the resolution of some 
international questions of great importance. We are just witness- 
ing, not without bitterness, the unsatisfactory development of the 
problem of war reparations due by our enemies—a problem which 
necessarily involves a not indifferent part of the financial restora- 
tion of the victors, and more especially with regard to the settle- 
ment of inter-State war debts, which represent conspicuous figures. 
Our opinion has always been that the two problems cannot be con- 
sidered separately, but only in association.” 


THE BRUSSELS CONFERENCE. 


‘“The Conference of Brussels, from which certain quarters ex- 
pected efficacious results, especially with regard to international 
trade and exchanges, proved very fruitful as to information and 
theoretical discussions, and even more fruitful in memoranda and 
scientific speeches, but sterile in practical results. Certain pro- 
posais intended to create and stimulate large commercial] credits 
between nations met with sympathy and favourable comments at the 
beginning, but were received with scepticism by the business 
world, just as these ingenious schemes, which had preceded them, 
for the establishment of universal clearing-houses. 

‘This attitude does not mean that all these ideas should be dis- 
carded, and no action taken for the solution of the very grave 
difficulties caused by the present conditions ot production and 
international trade, and more especially by the abnormal conditions 
of the means of payment. But it 1s likely that these very conditions 
may suggest—perhaps in the near future, if the political horizon 
really becomes clearer—simpler and more natural solutions for the 
gradual re-establishment of the equilibrium. . 

‘In the present state of civilisation, it is impossible to conceive 
economically self-contained or autonomous entities. The barriers 
which the long and terrible war and its consequences have built 
between nations cannot resist the formidable shock of human neces- 
sities. The sufferings of the one react strongly on the condition of 
the more fortunate others, and from the mutual evil must gradually 

spring the remedy. 
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“THE BITTER FRUITS OF THE WAR.” 

“ The high exchanges and their instability, the diminished pur 
chasing power of the nations w hich suffer to a greater extent from 
the bitter fruits of the war in the shape of loss of lie and destruc 
of multiplication of indebtedness in every form, and 
money, handicapping the export trade of the 
foodstuffs, 


tion of wealth, 
inflation of 
richer nations 


pape! 


well provided with raw materials, and 


manufactures, are the cause of the crisis of production and trans 


port. 


‘It is 1 “yw theory that the neutral countries are now suffering 


the sa rowbles as the nations which conducted the war, and 
certainly they find no alleviation to their troubles in the plethora 
of gold which they enjoy. One cannot but remember the shrewd 
and profound affirmation of which Norman Angell’s work, ‘The 


full. 
before the war appeared excessive, or even paradoxical, 
to be little far from the truth to-day.” 

I would recommend 


which 


prove 


Great Illusion,’ is Many of his conclusive assertions, 


to anybody wishing to acquaint himself with 
the present conditions in Italy to read Comm. Stringher’s report 
im exten It will be published, translated into 


Angli -ltalian Review. 


English, in the 
It is a powerful document, containing most 
interesting information 

The favourable previsions which I ventured to make last 
Although a great deal of progress 
has been achieved in the financial situation of Italy, thanks to 
the success of the 
remarkably severe 


, 


by the social 


year 
have not entirely been realised. 


various loans issued by the Government and its 
fiscal policy, the effect has been counteracted 
disturbances which culminated during the autumn in 
the occupation of factories by the workers. However much such 
excesses must be deprecated, there is no doubt in my mind that 


their ultimate effect has been a favourable one, because it amounts 


to a practical demonstration of the fallacy of the theories preached 
by the leaders of the extreme wings of social reform. I do think 
that the acute phase which Italy has gone through has prepared 
for her a real and lasting regeneration. The impending general 
elections will probably supply the confirmation of this view 
ITALY S REVENUE. 
I gave you last year some figures concerning the revenue The 


the financial year 1918-19 Was 5,305,000,000 lire; the 
final figure for 1 


revenue for 
319-20 15 7, 
lire. 


financial 


217,000,000 lire—an increase, therefore, 
of I sc2. ».00c 


As to 


tracted from a recs 


the year 1920-21, the following 


d by 


are figures ex- 
nt speech deliver: the Under-Secretary for 


Finance :— 


Millions 
1920-21 to 


Ricchezza Mobile (income-tax estimated for 


Nena ia os dintlebeeecawunean 


402 


435 


313 


produced in the first eight months .......................005. 


as against 


for the corre 





t SNO 

Supertax produced for the first eight months ....... ‘ 63 
as aguinst 39 
for the corresponding period of the previous year 
7 " »fo4 a ’ + ] 

War excess profits duty, estimated for 1920-21 to vield 600 
produced in the first eight months QI4 
«t PEED ~ SupBEdennesseaneeeduetesssubieeonunces$ebeeceuesercakscaune 034 
; th ' ling eT { 1 nre s \ 

| ’ 
. nie lth di +) 

Pax } a veaith due to the war, estimated for 1920- 
ai to vield 125 
prod 1 in ; ‘ a 2 : 
. ght t 42 

Tax on bus shows an increase of 100 
on the corresponding eight months of the previous vear 

Stamp duties, estimated to vield for 1920-21 200 
produced } 3; near] c 

sia) 
being an of 22 
on the corresponding period of the previous year 

The tax on kinemas and theatres. jewellery, hotel bills 
liquors, &c., yielded for eight months 21 

é etpawensensasenenes 43 
in excess Ol the corresponding period of the previous year. 

Che direct taxation on articles of consumption yielded in the 
frst eight months of 1920-21 .............. 1,25 
BD SIE... .cakeooksoces — 

+e eee eee eee ee QO 
; he Yr , ' - 
ior the corresponding period of 1919-20. 

et et SERGE ae Aaa a8< 

PECASE ON WIMES 224.0000. .oerereeenseccccnenserssecessscecorerssseenes S 

Finally the State monopolies (tobacco, matches, & esti- 
mated for the full ve; iel ; 

/ ne full year to yield ..... 1 Soo 
yielded in the first eight months over ...... 2,000 
a, 
as against 
NE? ca ete 738 
in the corresponding 1 es 
in the corresponding period of 1919-20. 
IMPORTS AND EXPORTS. 
iu Ginete : 
ik S reierring Impor ‘ °¥ TO 
a I g to imports and exports are equally favour- 
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They show for 1920 a total of lire 1< 862 oo a ¢ 


, means a contraction, as compared with 1, , FUMports, y 
the exports, on the other hand, show. ~ fe 
1,738,000,000, being lire 7,804,000,000, against a oan 
1919, consequently an amelioration of Ital h- . 00 on 
2,500 million lire. af 
I am inclined to think that if the 
the position has not been reflected in ' ‘ 
a very recent date, this is due to psych ‘ — ' 
the exaggerated impression created ab: Gh 5 
which have occurred in Italy. But th effect of + — 
of things, and the resumption on a large ale once s the two 0 
visible exports (travellers’ expenditure in Italy 4 aes 7 . al allanc 
emigrants) is making itself felt now, and I would «a : me to the 
too violent way. In less than one n nth ¢ ie fg a te re be plac 
has appreciated by about 20 per cent. It would “se are n Britis 
the recuperation should proceed by degrees. as ot} eink te hed every 
| cussion on existing stocks of merchand may become _ Jy has for 
some factor. The adaptability of life and business tm .. wever, mu 
ditions is such that while a year ago, when Ital te ' ssiness it V 
supplies, everybody's greatest concern was the . Poel : — ade acqual 
exchange, now it is the fear of a too quick ; : it — gllary m 
There is no doubt that a visit to Ital i . . ney 
an astonishing contrast with any opinion { rmed th th uld | 
the very scarce and extraordinarily one-sided inj rmation » ¢ approved 
served to us by our Fress, which I feel has very ; ic} oe m. Gius 
to prevent British trade from taking a greate; ioe res ss10n to 
italian markets. The time has come in which not tn representing 
but also our capital, should be encouraged to look =a It sir Gilbet 
fruitful field for British initiative : ssrs Price 
INTERESTING FIGURES oe 
That the 
The sixth loan issued by the Government th ' nd that, in 


ab 


duced 18,400,000,000 lire, ot which al t >.000. ie he < t J 
i 


cash, while the balance was represented by Treasury } od a divid 
celled, and to the extent of 13,500,000 lire by foreign » " s per sha 
accepted by the Government in payment of bscriptions. Sir May 1, 
then the fresh absorption of Treasury bills by the public for iz ” arried f 
ment nas continued on an increased scale. i ha t ms EL { 
of any issue of currency for account of the Stat The { animously 
hgures are interesting :— 

Whilst the amount of Treasury bills in cit ti n] ik RI 
31, 1919, Was 14,577,7858,744 lire, and was red i ] ; 
to 8,524,456,607 lire through the funding of near “siz ard Mr Robe 
into the loan issued in the spring, the amount } id grown aga caumont | 
by December 31, 1920, to 13,17 3,836,000 lire, and by February a is He se 
1421, to about 16,000,000,000 lire «rhaps the 

This increase—namely, at the rate of ove: mill +a visit Of 
month, means the investment of savings (risparmi) and profits! een deaiin 
the Italian public of a like amount ¥ acute 

Dake th 
DEFICIT PRACTICALL\ BALANC error of 
Dn reput 

Ihe State, thanks to this favourable abs di . 
has been able practically to balance its deficit $ were 
year 1920, avoiding at the same time any ! S * fc 
urrency circulation, as well as of the 1 of | lance r 
netes issued for its account by the thr anh g. and « 

In fact, the circulation of Treasury how 
cember 31, 1919, 2,271.300,000 lire, and on D nstar 
2,208,500,000 lire. n thi 

The banknotes circulation for account t > 
cember 31, 1919, 10,629,700,000 lire, and 1) nber - 
10,742,800,000 lire. 

Wn the other hand the circulation of t 5 18s Perhaps 
ihree banks against commercial assets has o 7 ay tor 
by 3,337,000,000 lire, the figures being, i D e1 ud of 
5,051,600,000 lire, and on December 31, 1920, 5,9 , ; nEsS 

During the first month of 1921 an important contr tention 
place, the following being the provisional figures & © t 
March 20th :—Banknotes circulation for a t of | We nee 
7,685,200,000 lire; against commercial assets, 0,920.4 - : f Pulat 

There are no figures available since Decem! ,, eae : ‘ower 

| circulation of Treasury currency notes, but I hear from * tional 
source that if there is any change it can onl a — —— al 

All the figures which I have given you t to eb at : mid cu 
right direction, and it is anticipated e we : 
whom I had the advantage of speaking that t leficit 0 ‘ - 

f the State, which is now 13,000,000,0 re eee 
the fiscal vear 1920-21 to four milliards. wrle lated 
ever convinced that the prospects for this compe®. _ a 
auxiliary are very encouraging. ‘sahle tt ton 

The energies of the Italian people, and thet! To brig B test om 
and commonsense, cannot but prepare for tat - cas uf feaes one 
future, especially now that the external a! i sere ro A " 

ey 


culties are practically disposed of. Italy 




































































































th an . { s British trade 1S 
1 the bi siness oppt rt mitv ( ’ } 
to soul), 


: ~ erable. 
yepiaRY BETWEEN BRITISH AND ITALIAN TRADERS. 
wrek rT 


, » the temperament and the mentality of our Italian 
= from ours. and certain peculiarities of the Italian 
— anes are reflected in existing customs or laws 

u firm misinterpreted on this side. This leads sometimes to 
: mee ents and discour agement, unless our traders are assisted 

~~ aaa advice. The Press can do a good deal towards mak- 

* nations understand each other, and cementing the poli- 
For this reason we have 


nis 


the two - 

+ alliance with trading profits. 
ane ~ . eas 

" the conclusion that our Italian auxiliary should more and 

me to the ce u o : or ; 

~ te olaced in the position of acting as actual intermediary be- 


- In future there will be pub 


on British and Italian traders. 
4 every month a list of what Italy wants to buy and what 
nas for sale. I recommend its perusal to traders here, who, 
a a must remember that unless they reach out for Italian 
ose it will not come to them of itself. When once they have 
acquainance in Italy it 1s our function and that of our 
“ iary in Genoa and Milan to assist them to make a little 
nev. 
| should like, finally, to report that at the last board meeting 
anne wed the nomination by the Compagnia Italo-Britannica of 
‘om. Givseppe Vicentini to be a director of the company in 
ession to Comm. F. Bussetti, in accordance with Article 82, as 
oresenting the Bank of Rome. 





sir Gilbert Garnsey having read the report of the auditors, 
lessrs Price, Waterhouse and Co., 
The Chairman moved the following resolution :-- 


[That the report and balance-sheet be received and adopted. 

that. in accordance with the recommendations of the directors, 

{ £25,000 be placed to a reserve account for contingencies, 

od a dividend of 4 per cent. per annum, free of income-tax, viz., 

’ per share of £20, be declared, such dividend to be payable 

Sin rom May 1, 1921, and that the balance of profits of £24,327 13s 2d 
ail «carried forward to new account.”’ 

Mr E. Cornwall seconded the resolution, which was carried 

abimousiv. 


(R ROBERT BENSON ON ITALY’S POSITION AND PROSPECTS. 
aris Mr Robert Benson next proposed the re-election of Mr J. W. 
eaumont Pease, Sir Joseph Burn, and Sir Guy Granet as direc- 


> ts. He said that having arrived only the day before from Italy, 


erh 


thaps the meeting would like to hear shortly his impressions 
‘a visit of six weeks. Much was to be learned there. Italy had 
een dealing since the fifteenth century with problems that were 
* acute in London, and it made one feel just a little insular 
make the acquaintance of a man like Comm. Stringher, the 
vernor of the Bank of Italy, and an economist, besides, of Euro- 
‘2 reputation. He (the speaker) thought the City of London 
id do well to obtain copies of the documents of which transla- 
es were promised by the chairman to appear in the Amglo-/talian 
“crew, fortified as they were by charts, which showed at a 
correlations and tendencies in the sphere of currency, bank- 
%, and exchange, and the value of the matheniatical method, 
could be trusted to guide us in our own problems. 


estance, there was the problem of exchange, and our fond 
n that capital was mobile. 


ciance 


2 how tar it 


A CONSPICUOUS FEATURE. 

_jiaps the next most conspicuous feature as one went through 
—Y today was the number of babies. Italians were 
cee eet and had the bump of philo-progeni- 
as poke in all seriousness, and would draw the 
_ . of the shareholders to Italy as a great Mediterranean 
Minha C ae F operation we should need henceforward, 

1 pepeoa’ : : ne rthonan <ontined as she was by merely growth 
‘ Power with the ees Sreaeee Power. For though she was not 
tational wealth eae: resources of coal and iron on which 
tectrical power pte = ¢ rat Were supposed to depend, she had 
‘dould cultivate came than ours ever could be. Therefore, we 
Kome a deputati- aan friendship. He had been glad to meet in 
putation of Scottish Lord Provosts or Mayors, who, like 

expect it. tc “ere Teaching out for Italian business, and did not 


to drop j . “oe 
Rough ¢ “Top into their mouths by sitting still. It was not 
1 to be versed merely , 


¥ Scots 


Tainted als, ~ in economics now; one must be ac- 
Fascism ane es science. The spontaneous movement of 
tore '@ the Fascisti (derived from the Fasces that the 


...  attied as sy 


. aga nst extreme 


TCe y ; 
meeting force 


a | : 

an of law and order) was a national pro- 
“ocialism. We must not be disquieted at 
Though it was no permanent remedy, it was 
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a temporary one. It had been successful already, and its progress 


could be measured in the elections next month and thenceforward. 
ITALY’S SOLVENCY. 


But, speaking to bankers in the City, what we were immediately 
irterested in was Italy’s solvency. Let them remember how 
young Italy was. Her political independence began only when in 
1870 Rome became the capital, and her financial and commercial 
freedom only began about 1890. From that date up to the war 
one could trace her progress in solvency depending on three things 
—(1) National thrift (which to-day was measurable by 
investments in yearling Treasury bills, as we 


Italian 
invested in War 
Savings Certificates) of one milliard per month, without counting 
private investments of savings in other directions: (2) foreign 
travel—Italy was never fuller; one could hardly find room in 
hotels. There were estimated to be 250,000 foreigners spending 
money there, from the lavish American to the thrifty Scot, and if 
one put their spending at only £1 per day it came to a tidy sum 
of ‘‘ invisible exports’’; (3) the remittances from Italians in the 
Americas, which never stopped during the war, and which were 
now increasing. These up to 1914 had made Italy a creditor nation 
lixe ourselves—a nation who could afford to have her 


imports 
cortinually exceeding her exports. 


True, exports, especially in- 
dustrial exports, had not yet got under way as before the war, 
but ‘* Rome was not built in a day.’’ Before 1914 Italy had bought 
back the whole of her public debt previously held by foreigners, 
as well as industrial securities temporarily placed in Switzerland, 
France, and Germany. Lastly, she had easy money. Speaking to 
bankers in London, he thought they would agree that these four 
conditions were making Italy a safe country to do business with. 
Brigadier-General H. Drummond, C.M.G., 
tion, which was unanimously agreed to. 


seconded the resolu- 


# . 
Messrs Price, Waterhouse and Co. were re-appointed auditors, 
on the motion of Mr C. W. Dyer, seconded by Mr © 
the proceedings then terminated. 


Cambie, and 





LONDON TRUST COMPANY, LIMITED 
INCREASED RECEIPTS. 


The thirty-second annual general meeting of the London Trust 
Company, Limited, was held, on the 28th instant, at Winchester 
Hiouse, London, Mr W. Douro Hoare, the chairman, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the dividends and interest at £97,276 were 
£6,500 more than 1n the previous year, and the total receipts showed 
an increase of £5,063. The balance carried to the appropriation 
account was, however, £6,715 greater than in the previous year, 
owing to the fact that the charge for interest on the temporary loan 
was considerably less. The balance available for distribution, 
including the amount brought forward, was £101,366. The directors 
now recommended that the balance of dividerd on the preferred 
stock for the half-year to date should be paid, and a final dividend 
at the rate of 6 per cent. per annum on the deferred stock, making 
10 per cent. for the year. The sum of £10,000 had been transferred 
to reserve account, bringing the fund up to £210,000, and there 
remained to carry forward (subject to corperation profits tax, if 
any) a balance of £46,741, which was £10,g00 larger than. the 
amount carried forward last year. 


PROGRESSIVE INCREASE IN REVENUE. 


The revenue of the trust had shown progressive increase for 
several years, but it was hardly possible to hope that the same ratio 
of increase would be maintained. A valuation of securities showed 
that the reserve account did not meet the depreciation, which 
amounted to under 6 per cent. The company had over 550 holdings, 
and in a general improvement they would be pretty certain to par- 
ticipate. It was sincerely to be hoped that the result of the dis- 
cussions now going on between the coalowners and the Miners’ 
Federation would bring about satisfactory arrangements for the 
economic working of the coal mines. With regard to labour 
generally, wages would have to be revised, as otherwise the cost 
of the articles produced, when put into competition with the pro- 
ducts of other countries, would be so much enhanced that our manu- 
facturers would be unable to obtain orders. The fall in English 
rails during the year had been most severe, as holders had become 
very nervous regarding what steps the Government proposed to 
take in August next, when decontrol was to come about. It was 
patent that the railway companies would be uneble to meet the 
present high cost of working without financial assistance from the 
State, and if that was not forthcoming, it seemed to him that we 
would be faced with further serious labour troubles. 

The Hon. Evelyn Hubbard seconded the 
carried unanimously. 


motion, which was 
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LEVER BROTHERS, LIMITED. 


EFFECTS OF DEFLATION POLICY. 
NIGER COMPANY'S LOSSES. 
PROSPEROUS FUTURE PREDICTED. 


The twenty-seventh annual general meeting of the shareholders 
of Lever Brothers, Limited, was held at the Lyceum, Port Sun- 
light, Cheshire, on Friday, April 22, 1921. The Right Hon. Lord 
Leverhulme (chairman of the directors) presided, supported by the 
Hon. W. Hulme Lever (acting chairman), Mr Greenhalgh (vice- 
chairman), Mr J. L. Ferguson, Mr E. V. Salaman, Mr C. C. 
Kaowles, Mr J. McDowell, Mr W. K. Findlay, Mr C. E. Tatlow, 
Major-General S. S. Long, C.B., Mr John Inglis, Mr J. L. Simp 
son, Mr H. G. Hart, Mr E. L. Cook, Mr C. R. Baker, Mr L. H. 
Moseley (directors), and the following deputy directors :—Dr E. L. 
Peck, Mr W. Easterbrook, Mr H. G. Rushton, Mr C. W. Barnish, 
Mr J. Cheshire, Mr C. F. R. Knowles, Mr J. R. Tyrell, Mr A. P. 
Miller ; also Mr L. V. Fildes (secretary), Mr J. M. B. Stubbs (secre- 
tary foreign associated companies), Mr R. N. Barber (chief 
accountant), Mr R. McLean (joint assistant secretary), Mr F. 
D'Arcy Cooper and Mr J. W. Mile (Messrs Cooper Bros., auditors), 
and Mr W. Glasgow (Messrs Simpson, North, Harley and Com- 
pany, solicitors). 

The secretary (Mr L. V. Fildes) read the notice convening the 
meeting and the auditors’ report to the shareholders. 

Lord Leverhulme said: Ladies and gentlemen,—Before proceed- 
ing to move the adoption of the directors’ report and statement of 
accounts for the past year, I wish to refer to the loss we have 
suffered during the last year by the death of Mr J. E. M. Brown, 
managing director of Messrs Hudsons, of Liverpool and West Brom 
wich. Mr Brown’s services have been invaluable to Messrs Hud- 
sons, and his position is one that it will be very difficult to fill. 
In the past year we have lost the services of Mr Fox by retirement. 
His letter of resignation intimated that the calls upon his time in 
his own business prevented his continuing as a director of Lever 
Prothers, and was received with great regret. 

You will note that Mr Gray has been succeeded by Mr Green- 
halgh as vice-chairman. Mr Gray became the chairman of Messrs 
Gossage, of Widnes, and Messrs John Knight, of London, posi- 
tions which he fills with the greatest advantage to the company, 
and which, I hope, he will long continue to fill. Mr Greenhalgh, 
who succeeded Mr Gray as vice-chairman, has been with the com. 
pany all his life; he understands the business in all departments, 
and we are extremely fortunate in being able to overcome the dis 
advantages we were under in losing the services of Mr Gray as 
vice-chairman by the acceptance by Mr Greenhalgh of this posi 
tion. We have received intimation from Mr Findlay and Mr 
Knowles, who are directly concerned with the management of the 
Niger Company, and which company will require their whole and 


undivided attention, that they propose to retire from the board of 


Lever Brothers in order to do so. Mr Findlay becomes chairman 


of the Niger Company and Mr Knowles becomes vice-chairman. 
Mr Findlay’s great experience with West African affairs qualifies 
him for the position, and Mr Knowles’s great experience in Liver. 
pool, London, and other markets eminently qualifies him for the 
position he is now taking. Nothing could more clearly show the 
determination of Mr Findlay and Mr Knowles to overcome the 
present difficulties that company is experiencing. I take this 
cpportunity to express our grateful thanks to Mr Giles Hunt, chair. 
man of Messrs Joseph Crosfield and Sons, who has had consider 
able experience in West Africa, for temporarily 

onerous and difficult position of chairman of the Ni 
pending more permanent arrangements. 
greatly benefited by Mr Hunt's skill, ability, and experience 
during the last three months. We have one new director to 
welcome to-day, Mr Moseley, who has a most intimate knowledge 
not only of the Belgian Congo, but of Nigeria and West African 
affairs, and whose addition to the board at the present moment 
w.ll greatly increase our strength. Mr Moseley has been a director 
of our Belgian Congo Company for over ten years, and a deputy 
director of Lever Brothers for several years; so that he has a full 
knowledge of our business. Our acting chairman, Mr Lever, and 
Mr Moseley, accompanied by General M‘N 
Liverpool for Nigeria about June rst, so y 
atrangements that no time is now 
the business of the Niger Compan 


accepting the 
ger Company, 
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DEFLATION AND PRICES. 

I now beg to move that the directors’ report and statement of 
accounts for the year ending December 31, 1920, be received and 
acopted. You have every reason to be proud of the business in 
which you are shareholders in being able to produce the 
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balance-sheet which you have received under the most trving a 
dificult circumstances of the year 1920. Owing to our te 
turnover and business transactions all over the world . 
have to keep heavy stocks. Although the Aggregate value of 
stocks of parent and associated companies we had on haps 5 
December 31, 1920, did not exceed four months’ turnover, yi; 
as an average, we find to be a good working level a 
they amounted to a very considerable value. 

A policy designed to bring about “ deflation,” as it is al 
prices was commenced in high places about 12 months azo. |: 
Treasury minute it has been recorded that deflation of prices ts 
proceed gradually, otherwise great injury would be brough; 
British trade and commerce. Unfortunately, when a policy 
deflation of prices is commenced it is very similar to rolling 
heavy stone down a hill—there is no possibility of stoppage 
the stone comes to rest at the foot of the hill. The advocate « 
the policy of deflation of prices seemed to business men to be w- 
similar to Nero fiddling while Rome was burning. Neto nis 
fiddle, but the fire once started he could not stop it. No ba» 
can be attached to individuals for this policy of deflation; in 4 
one is rather reminded of the story of the two Lancashire worn 
who had been reading up history, and one said to the ube 
“What a cold-blooded wretch that Nero was.” The other « 
“ Neow, neow, neow, Tom, it was not Nero that was cold-blood 
it was zero!’’ Well, I believe prices have about got down to x 
in most articles of commerce. 

Since we last met our share capital has been increased, unt! 
now stands at 130 millions, of which slightly under 47 millions ba 
been issued and fully paid. On February 28th last an extraordins 
general meeting of shareholders was held, at which the creation « 
£15,000,000 of debenture stock was approved practically ua 
mously. The number of shareholders present was between 6m x 
700, and only six or seven voted against; but as we have atu 
number of over 127,000 shareholders, 1 propose to repeat ths 
morning the statement I made at that meeting which sanctoo 
the creation of the debenture stock. This statement was » 
follows : We are met here this morning to consider and, if thougt 
fit, to adopt certain resolutions relating to the creation of deben 
stock and the issue of some portion of the same forthwth 
position of the money market to-day is such that no issue of sha 
of Lever Brothers, nor, indeed—as far as I am informed-o « 
other industrial company, is possible at present on any reasonae 
terms, and, under these circumstances, your directors have c= 
sidered that the wisest course to take, in the interest of a clase 
of shareholders, is to make an issue of debenture stock , 
purchase of certain businesses last year absorbed over oo 
pounds—namely, 8} millions for the Niger Compe, 
miliions for Price’s Candle Company, 1 million for "7 
sages and Crosfields, and approximately } = * 
John Knight, Limited; total, 11} million pounds. In a 
that, many of our associated companies have had to be ass 7 
financially very materially by Lever Brothers, which has -_ 
made heavy calls on our resources; especially has this ms 
case with West Africa. This does not include the Niger —_ 
which has been able to arrange its finances otherwise. as 
see all these calls upon us reflected in the increase of eal 
“debenture shares and loans to less deposits of associat a 
panies and investments.”’ Following upon the — : 
debenture stock, an issue of £4,000,000 was made in March 
issue price of g24 per cent. 


» WE Daturs 


for Stocks 82 


INCREASED SHARE CAPITAL. 


We will now turn to the figures in the balance-sheet rae 
received. The issued share capital, you wiil note, bes we 
£21,061,767. This increase is accounted for as — call 
sation of reserves on consolidation of capital, ie 
acquiring further preference and ordinary shares = and sod 
ciated companies, £4,827,884 ; co-partnership shares 
£306,288; new issues, £12,000,000. jess deposits # 

The increase in debentures, shares, loans 10, to {auoa 
associated companies and investments, amounting > millices *! 
is accounted for as follows :—As to epprenieastey aoe we? 
the purchase of Niger shares and advances to = i : 
our previous West African interests; as to 44 ™ * ies Of 
British companies previously referred to; lance is 6°" 
shares in overseas associated companies ; and the compasil® 
sented by advances to and shares acquired in other 
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stock, you will note, is lower; but this apparent reduction 
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~ due to writing down stock values. 
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fats of great value. It is absurd to think that because palm oil 
has fallen from £94 per ton to £27 ros that the Niger Company 


The increase in freehold and leasehold works, premises, and! is shipwrecked These stocks are being gradually cleared, and 


ant bas been Very heavy last year, but we have now closed down 
~~ development, and can well afford to do so, as our works, 
oe and plant are in excellent condition and ample for all 
: irements. 
eT es are not making any considerable extensions or 
= a is 1921. All new development work at Bromborough 
and elsewhere has been stopped. We take the view that not 
- here is some revival of trade would it be wise to press for- 
= - developments, apart from which it is obvious that the 
- ital ried by means of debentures is not truly capital, as we 
= previously been able to view it, but is merely a funded debt. 
Uptil our debentures are greatly reduced your directors will not 
feel justified in entering upon any new undertakings requiring 
cash capital. We have ample scope for our activities for many 
wears to come in consolidating our various existing interests. 
" Trade, as you are all aware, not only in the United Kingdom, 
but throughout the world, is suffering from the after-effects of the 
war, and is in a most unsatisfactory condition. We have suffered 
iess, possibly, in the soap business than in most other industries 
so far as the home trade is concerned, but the export trade in soap 
is extremely quiet. We are in constant touch with overseas markets 
through our agents and representatives, and this quietness is 
entirely and solely due to merchants and others reducing their 
stocks in their general reluctance to purchase in a falling market. 
No other soaps in any other part of the world are replacing the 
well-known and recognised brands of parent and associated com- 
panies—manufactured at Port Sunlight or by associated companies 
—in fact, the soap trade of other manufacturers overseas is suffer- 
ing even more than that of ourselves and associated companies 
during the present general slump. 
NIGER COMPANY’S MISTAKEN POLICY. 


You will note from my previous remarks that the new com- 
panies acquired last year, or end of 1919, were Messrs Crosfields, 
of Warrington, Messrs Gossage, of Widnes, Messrs Price, of 
Battersea, Messrs John Knight, of London, and the Niger Com- 
pany. All these associated companies are doing most 
excellently, with the exception of the Niger Company. 
The Niger Company is suffering from the general slump in 
West African produce and the impossibility of disposing of the 
same on falling markets. The position of the Niger Company has 
been made more difficult owing to a mistaken policy of the 
directors and management of the Niger Company during the first 
six months of last year prior to our taking control; the date when 
our purchase was completed, by the payment of the purchase 
money to the Niger shareholders, was July 1st. During this 
period the view appears to have been held by the Niger Com- 
pany’s directors and management that a policy of strengthening 
the market for West African produce by purchase of West African 
produce through brokers would be advantageous to the com- 
pany. There can be no defence for this mistaken policy of such 
purchases through brokers. West African merchants are dealers 
in West African produce purchased from the natives and not pur- 
chased through brokers. 

As soon as the Niger Company operate upon the open market it 
becomes a speculation, and all Niger Company factories, stations, 
and steamships on the Niger River, and scattered throughout 
Nigeria, become a hindrance rather than a help. All that a 
speculator in West African produce requires is a broker in Liver- 
pool or London. This mistaken policy has proved most disas- 
‘rows to the balance-sheet of the Niger Company for the year 
‘gao by greatly increasing the losses that in any case would be 
tatailed by falling markets. It was claimed for this policy to 
‘e merely an error of judgment in which all other leading firms 
tad ban equally mistaken, but the fact is that much of the 
Produce purchased through brokers had been purchased from 
Mclvers and others of Lever Brothers’ associated companies, who, 
at the very time that the Niger Company’s policy was buying, 
had adopted the policy of selling. You will see, therefore, that 
‘ne sales we effected at that time in West Africa of stocks held 
by Our associated companies being purchased by the Niger Com- 
pany did not relieve us in the slightest. 

PROSPEROUS FUTURE. 


I feel it necessary to make this statement relating to the present 
pation of the Niger Company because there are some who hold 
oe that the Niger Company shares was a purchase of very 
aa value to Lever Brothers. I do not take this view. The 
Africa = pany .s one of the oldest British Companies in West 
tights eve commenced under a Royal Charter, and has mining 
of a smmense areas—some 164 millions of acres. It has a 

an a navigating the Niger and other rivers; it has 
it has come of buying Stations scattered throughout Nigeria; 
Produeins wee companies on the Continent and in England for 
§ trom Nigerian oilseeds edible and technical oils and 


although their clearance entails heavy loss, the Niger Company 
will rapidly recover, and myself and colleagues are confident that 
in a few years the Niger Company will be more prosperous than 
ever before in its history. But supposing it were wise to assume that 
the purchase of the Niger Company shares was a source of weak. 
ness to Lever Brothers, then I would say with all seriousness that 
the shares in that company can be sold—possibiy not to any 
British firm, but to foreign firms, who would be only too eager 
to secure the entry the holding of those shares would give into 
an important British colony. If we were contemplating the sale, 
we have a precedent in the sale of the White Star Line, the Ley- 
land Line, and other steamship lines to the late Mr. Pierpoint 
Morgan on account of United States capitalists. We are not con. 
templating a sale, but I want our shareholders to feel assured 
that if it were imperative that a sale should be made, there ere 
capitalists in foreign countries—and I prefer not to name which 
foreign countries—who would be eager buyers of the Niger shares 
at a price which would leave no bss to Lever Brothers over their 
purchase. But in making this statement it is necessary to make it 
quite clear that if a sale of these shares to foreigners were advocated 
by the shareholders, myself and colleagues would be no parties to it. 

Believe me, it is not necessary to sell these shares. In a very 
few years the Niger Company will be more prosperous than ever 
before, and our shareholders will be more than happy in the 
advantages they will be deriving from having held on to them. 

Following upon the purchase of the Niger shares, we entered 
into conversations with the chairman and directors of the African 
and Eastern Corporation, with the result that an arrangement was 
entered into with the chairman and directors of that company 
which later received the approval of the African and Eastern 
shareholders. In view of the entirely changed conditions in West 
Africa we are now experiencing, it was mutually agreed and 
decided that the present was not an opportune moment to proceed 
further with the scheme, and it has been abandoned by mutual 
consent, and this abandonment has been approved by the share. 
holders of the African and Eastern Corporation. We wish to. take 
this opportunity of expressing the great pleasure it has been to 
myself and colleagues throughout these negotiations with Mr Batty, 
the chairman of the African and Eastern, and his colleagues, that 
from first to last our mutual friendly relations have been main- 
tained and strengthened. Our great regret is that the change in 
circumstances of West African markets has prevented our pro 
ceeding, but we shall always have the most happy recollections 
of the mutually friendly relationship which existed between Mr 
Batty and his colleagues of the African and Eastern Corporation 
and ourselves during these negotiations. 


BELGIAN CONGO INTERESTS 


In addition to our interests in the Niger Company, which are 
very great, we have had for the last ten years, as you know, by 
concessions granted by the Belgian Parliament, great interests in 
the Belgian Congo. On the great Congo river we have a fleet of 
74 vessels aggregating 2,871 tons, exclusive of small craft, canoes, 
&c. We have other vessels building. You might like to hear as to the 
progress we are making in the Belgian Congo. I might say that 
the balance-sheet of our Belgian company, the Huileries du Congo 
Felge, for the year ending June 30, 1920 (the latest accounts we 
have), showed a most excellent and satisfactory profit, both from 
our oil mills and from our general trade in the Congo. Last week 
Mr Moseley, my son, and myself had the honour to be received 
at the Palace, brussels, by his Majesty the King of the Belgians, 
who takes the keenest interest in our work in the Belgian Congo, 
and who was graciously pleased during a conversation on the 
subject lasting over 40 minutes to speak in the highest praise of 
the progress we have accomplished in our development work there. 
I would like to refer you to an article in the 7imes of February roth 
last, written by an American who had visited the Congo. I have 
extracted the following from an article in the 7:mes — 

‘*T was ascending the Kassi, largest of the southern tributaries 
of the Congo, on one of the boats of the Huileries du Congo Belge, 
the huge corporation organised by Lord Leverhulme to develop the 
Congo palm fruit industry.......... On the Congo river I had my 
first contact with the immense British palm fruit enterprise, which 
is conducted by the Huileries du Congo Belge. I stopped at two 
of their areas, Elizabetha and Alberta, where scientific methods 
were applied to the cultivation of the palm tree—many plantations 
of young trees have been set out—and the conversion of the fruit 
into oil. The oil palm is the staff of life in the Congo, and for that 
matter practically of all West Africa.......... The ‘H.C.B.,’ as the 
Huileries du Congo Belge is more commonly known in the Congo, 
has done much more than stabilise the palm fruit industry. The 
company’s flag flies on a dozen steamers that ply om all the 
navigable rivers of the colony. They are the pioneers in modern 
Congo transport. I travelled in one of them—the ‘‘Conite de Flandre” 
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—from Stanley Ville to Kinshasa. She displaces soo tons, and is 
the ‘* Mauretania” of these Inland waters. The usual C ongo river 
boat is a combination of fortress, hotel, and menagerie.” 

I may further point out the Belgian Colonial Minister, M. Franck, 
visited the Congo last summer, and whilst there inspected our 
station at Alberta. We received from our M. Braham the following 
report of this visit:—‘ On Sunday, June 2oth, the Minister 
arrived suddenly without warning and at least two days before 
the expected date. I was on the beach to meet him. Some of our 
Belgian agents and their wives were on the station also, and by 
the time he landed there was quite a little gathering and reception. 
The station looked remarkably clean, businesslike, not to say beauti- 
ful, with its long avenues of young palm trees fast coming into 
bearing, all properly trimmed and kempt.”’ In leaving M. Franck 
stated that he would not have left the colony without having seen 
the work of the largest industrial enterprise in the Congo, and 
said, ‘‘ Your work has been really remarkable.’’ The report goes 
on to say that after leaving the oil factories ‘‘M. Franck moved 
gradually in the direction of our schools for native boys and girls. 
I did not tell him where we were going. On the way Pére Dereume, 
accompanied by a host of Peres, met us, and the school was most 
thoroughly examined.” 

Again there was unstinted praise and more photos taken, and 
Major Paulis, the chef de cabinet, who was always with us, was 
instructed to write a full description of our school to the Vice 
Governor General at Stanley Ville, who was advised to take a 
kesson from Dereume’s establishment in regard to the school about 
to be established there. The building, the grounds, the cultiva- 
tions, the church with its altar of native wood, were all examined 
in turn, and charactcrised finally as being the most practical 
things of their kind seen in the Congo up to that time. 


COLONIAL MINISTER’S REPORT. 


The following is an extract from the report of a speech by the 
Colonial Minister, M. Franck, on his return from the Congo, to 
the Press in October, 1920 :— 

‘**On returning to Bumba, point of departure of the future rail- 
way of the Haut-Congo, M. Franck embarked for Alberta and 
Elizabetha, two centres of the Huileries du Congo Belge, the 
gigantic enterprise of Messrs Lever Brothers, which opened our 
eyes to the wealth which we can draw from the innumerable palm 
trees of our African forests. M. Franck visited in every detail 
the palmeries and quite up-to-date mills established by means of 
millions by the large firm of Port Sunlight. The industry of palm- 
tree produce, M. Franck tells us, is a splendid industry, and it 
possesses a great future. Messrs Lever Brothers had made a con- 
siderable effort, doing at the same time the work of pioneering. 
If, in fact, the Huileries du Congo Belge are an English enter- 
prise, they employ, notwithstanding, many Belgians, and if one 
of the managers of the two centres is English, his colleague cf the 
neighbouring centre is Belgian.”’ 

With reference to our schools for native children in the Congo, 
the following is a translation of a letter received by us from the 
Very Rev. Father H. der Vos, Prefe Apostolique des Missions in 
the Congo, relating to Leverville, another of our areas :— 

“I cannot leave Leverville without expressing my admiration of 
the work accomplished and the progress made in the district placed 
under your management. I have particularly admired the philan- 
thiopic side of your work, and the great expenditure made by 
your company for the material welfare of the natives. I should 
like to say, Monsieur le Directeur-General, that we are quite in 
agreement with you as regards the line of conduct to be adopted, 


both from the point of view of material as well 


: as moral welfare, 
to be realised with the natives.” 
The following is an extract from a letter received from Father 


Dereume, director of our school at Alberta, datec 


1 June 30, 1920, 
and addressed to myself :—‘ After having raised all these material 


questions, I am pleased to report the good impression made on 
the visitors to the school, amongst others on the Very Rev. Father 
Brandon, Provincial Superior of the Congo ; Fathers, of 
Mill Hill (London), Civil Engineer Bessel, of the Culture 
Company, an American journalist, who is making an ex- 
ploring trip in the Congo, and, lastly, the Minister of the 
Colonies of Belgium. They have all of them expressed their lively 
satisfaction, and pointed out the preponderance taken in their 
opinicn by the H.C.B. schools over other similar schools in the 
Congo. I think that the echo of their appreciation will reach you. 
In any case, 1 am very pleased to notify this to you as it cele- 
brates the result of your initiative.” 

I am sure these extracts relating to our operations in the Bel- 
gian Congo will be of interest to you; but I would add that myself 
and colleagues do not look upon this work as “ philanthropic,”’ but 
as intensely practical and essential to our success. Our Congo 
mills and plantations depend on native labour, and to educate the 


young rising generation is the surest way to efficiency and 
success. 
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REVALUATION OF SHARES IN ASSOCIATED COMPANIES 
In view of the present position with regard to the Niger ¢, 
pany, your directors decided that it was advisable that the ; 
ot the whole of the shares held in Associated Companies o "ale 
carefully scrutinised and a revaluation be made We... * 
with the value of shares; we have not consid as seen - 
in land, buildings, plant, machinery, or pr perties of rt —— 
companies, nor of the parent company at Port Sunlight or g. 
where; we merely took the value of the shares, in, luding cae 
a Nige 
shares. Our land, buildings, plant, machinery, and equipmens 
n.anufacture of soap by the parent company at Port Sunlight : 
by associated companies at home and _ overseas dees 
the books of the parent company and associated ; mein 
at one-third of their replacement value, apart altogether os 
our depreciation funds, which depreciation funds average apron. 
mately over 30 per cent. deduction from original cost. I mente 
this to show what a strong position we are placed in to meet soy 
competition that we might at any time be called upon to face 
I would like at this point to explain what is perhaps more ». 
less a special feature of most of the shares we hold in associate: 
companies. As you know, most of these companies have been bis 
up by ourselves or our predecessors by a large expenditure 
advertising. This expenditure on advertising it has always ben 
our practice to write out from profits; we have never Capitals? 
any expenditure on advertising. We have also always depreciate: 
fully and amply all the properties, not only of the parent compay 
at Port Sunlight and elsewhere, but of all associated compani 
as also have our predecessors in those associated COMPanies 
founded prior to the time of their purchase by 
depreciation has in many cases been excessive. For instance. ¢ 
one associated company I have visited during the last twey 
months, when I looked into the depreciation account in the bods 
of the company, I found that the whole of the plant, machinen 
buildings, &c., had been steadily depreciated at a fixed rate yea 
after year, and the depreciation fund stood in 1920 at £20,000 mr 
than the amount appearing on the books as the value of the pr 
perties as depreciated ; therefore, the whole of the plant, machinery, 
and buildings of that company stood at £20,000 less than nothing. 
In addition to this depreciation, the plant has always been {uly 
maintained out of revenue. The amount spent since 1894, the date 
of the incorporation of the company, by the parent company ai 
its associated companies on advertising, depreciation, repairs, and 
renewals, and written out of revenue, is more than double th 
amount of the appreciation in value of the shares taken int 
account. For instance, in the year 1920—and this will interest yc 
—the amount written out of revenue for advertising, repairs a0: 
renewals, and depreciation by the parent and associated comp 
was £2,934,906—that is, for that one year alone, approximat: 
equal to the amount paid in dividends. If we had attempted to 
deal with the present-day values of buildings, plant, machwer 
steamers on the River Congo and elsewhere, we should only hare 
handicapped ourselves for the future years in the production © 
soap on the cheapest possible basis ; therefore, it will be obviovs! 
you that that would have been an unwise c 
expenditure on advertising either establishes a brand or fai's to 
so, and, whilst it is a wise policy to write off suc advertists 
expenditure at the time it is made, it is equally wise, _ 7 
opinion of my colleagues and myself, that if it has produc 
lucrative and profitable business, that the shares of that busines 
can be valued at a price not exceeding that at which a 
be sold in the open market. optes 


ered an 


ourselves. This 
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urse to take 


This is the course we have ac 
in our estimate of appreciated values, and as a result we - 
been able to take into this valuation account our shares 2% 
Niger Company and certain other shares in other companies & © 
no value at the present moment. But, just as we have built ® 
the businesses that have appreciated in value by s und omen 
ment, so we shall restore the full value to the Niger shares, & 
we hope in a very few years’ time. a 

Last week I visited our associated work on the Continen = 
was informed that in a recent enemy country, in ee 
prior to the war large sums of money in advertising, sale 
was to-day in enormous demand at a price higher oe 
commanded by any other soap in that country. This Sra 
of over 30 years of our work in that country—we ss mage 
there in 1889. It is the result of the uniform good quay 
we always gave the consumer, and the excell 
skilful expenditure on advertising. 


nt value, anc 


ISSUE OF ORDINARY SHARES CONSIDERED. 


-cnre you té 
I have gone fully into this matter, so as to TT oe 
appreciation of values has been done on a sound — spring © 
go further, and say that in the autumn of 1919 waa the advist 
1920 we had been advised by our financiers to cons! hat moses! 
bility of an issue of ordinary shares. This propos@ : ders of 2 
was not welcome, as it was quite obvious to the ane in De 
ordinary shares—myself and my son—that conta ated : 
business, such as above and others, should be distt™ 
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she ordinary —_ was gone into very closely, and it was proposed 
ngde. The ~~ aoe ordinary capital to £10,000,000 out of these | 
1 nant to allot bonus shares to the ordinary shareholders | 
Scient 10 accomplish this. Last year, in the consolidation of | 
Seas vou will remember about £4,000,000 of these reserves were | 
ape onsolidation of preference capital, which was greatly to 
ised - ae of the preference shareholders. Our lucky prefer- | 
alg have consequently received their bonus shares, 
ence & shareholders have not been so fortunate. The 
jers’ proposed bonus from reserves has been used 


reserves, 


hut the ordinary 
oa sary sharehold x 
ile for the writing down of the Niger shares to nil. This is 
chat bas taken place. The issue of ordinary capital had been 
eotatively arranged assuming the above allotment of reserves as 
- nary shares to have been accomplished, so as show a return 
io ordinary shares at the intended price of issue of 8 per cent. 
de investor. Therefore, the dividends that would have been 
said on these bonus shares to be allotted to the existing holders of 
sdinary shares and the dividends required to pay dividends cn 
» purchase of the Niger Company shares exactly balance each 

The loss, if any, falls entirely upon the ordinary share- 
es, The ordinary shareholders are quite happy and have no 


n ‘- 
hoiders. 


sets, although perhaps some future Chancellor of the Exchequer 
nay have regrets that possible claims for death duties have 
suffered, and that income-tax receipts have also suffered ; but as far 
ss my knowledge goes these can be the only regrets. 
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EXCESS PROFITS DUTY. 


With reference to stock depreciations, the stock written down has 
een done entirely out of reserves representing undivided profits 
and claims for the return of E.P.D. As a matter of fact, Lever 
Brothers and Associated Companies ought never to have been con- 
sidered within the scope of the E.P.D. Act. We never made 
juring the war any excess profits. Whatever excess profits our 
books showed were merely the result of rises in the price of raw 
materials. Similarly, on the fall of the prices of raw materials 
these payments on account of E.P.D. ought to be recovered. 
Hear, hear.) 

I would now like to refer to the service rendered to the Govern- 
ment by Lever Brothers and associated companies in the produc- 
uon of glycerine during the war. We hear a great deal to-day of 
key industries, but it is perhaps not generally known that amongst 
these key industrics is undoubtedly the manufacture of soap, with- 
ut which the production of glycerine used in high explosives 
would be impossible. But because of this fact we are not seeking 
for any protective tariffs to keep out overseas competition. On 
the contrary we prefer to be working in the future, as in the 
past, under absolutely Free Trade conditions. If any foreign 
t home competitor can produce soap better in quality or lower 
in price than we can produce soap, such competitor is entitled to 
(ae trade, and the consumer is entitled to the better service offered. 

Lever Brothers and Associated Companies supplied the Govern- 

nt during the war with over 60,000 tons of glycerine calculated 
nthe basis of crude. This we applied at the controlled price of 
ios. Crude glycerine overseas at the same time commanded 

from {200 to £500 per ton, and was imported into the 
Kingdom as refined glycerine at anything from £250 to 
= = ton by permits from the Government for retail sale, the 
“Soe of the production of ourselves and Associated Companies 
‘ing taken by the Government at the controlled price of £59 108 
tor crude. The total advantage to the British Government of 
- ng this } uge supply of glycerine in the United Kingdom from 
‘ver Brothers and Associated Companies alone, without reckon- 
“8 other manufacturers, represented a money gain of over 


A! 400,000 Sterling: thus £,10,000,000 sterling less has been 
en ‘ glycerine by Lever Brothers and Associated Com- 
ae ‘an could have been obtained in an open market. After 
re a the Government asked Lever Brothers and Asso- 


mpanies to dispose of the balance of stock held by the 

his we have done at prices exceeding the price the 

oan m paid us for our stock, so that whatever stock was 

panies, ant pesthneed from Lever Brothers or Associated Com- 

en ” rnment made a profit thereon on realisation, and 
‘ather proud of this fact. 


LABOUR UNREST. 


*8€ position durin. ° 
at P rt Suni - ‘uring the past year with regard to the works 
a ane oe it has been a difficult one, and for the first time 
_ ade. have experienced a strike. Lever Brothers were 


ACeDt) n to hic +b 7 A 7 
ae ‘a's. There is a general—what is called—unrest 


seme cc. workers. I believe myself this is entirely the 
1 “a = Seen of economic laws and not of bad 

ws - Was a time when we could feel more confi- 
pleasure in the practical common sense, loyalty, 
© majority of the workers throughout the United 
feel specially so of our own staff, both of the 


‘ated companies; but the workers are badly led 


©, pride, and 

€Votion of th 
. ingd mm, and we 
Parent and ass: 


im 


1 
eholders before any issue of ordinary shares was | by leaders of immature judgment and colossal ignorance. These 
leaders have the power to call a strike, and the members of a 
union are forced to ‘‘ down tools."’ In a report in the ‘“‘ Daily 


Telegraph” of last week of a meeting in London at which Mr 
G. H. Roberts, M.P., presided, Mr Roberts stated that he had 
received several letters to the following effect:—‘‘ If I am to 
strike by order of a few people am I not more or less a slave 
of a caucus?”’ This is exactly the position. Lever Brothers were 
invited to join the Joint Industrial Council of Employers and Em- 
ployees following on the Whitley Report. In joining, Lever 
Brothers and associated companies agreed to accept awards for 
rises in the rate of wages, and were informed that those firms not 
joining would be forced by the Government equally to raise wages 
on awards being given. Notwithstanding this, the award of last 
January increasing the wages in the soap industry was never 
forced against those soapmakers who were not members of the 
Joint Industrial Council. I cannot think that members of trades 
unions employed at Port Sunlight were aware of this, but their 
leaders certainly were, and took no stropg, drastic measures to 
enforce the award. I am pleased to be able to say that by a 
mutual consent between employer and employees a reduction of 
wages has been agreed upon, which came into operation last 
week. 


WAGES AND DIVIDENDS. 


1 would like, if not wearying you, to give some figures relating 
to wages paid at Port Sunlight in the twelve months ending June 
39, 1914, and the twelve months ending December 31, 1920. For 
the twelve months ending June 30, 1914, the weekly wage bill 
averaged £6,167. For the twelve months ending December 31, 
1g20, the weekly wage bill averaged £26,914. From this you will 
see that in 1920 the workers received over £1,000,000 sterling more 
than the year ending June 30, 1914. In addition, they received 
£270,854 in co-partnership dividends as compared with £39,418 in 
the year ending December, 1913. The wages averaged over 250 
per cent. increase to the workers at the weekly wage rate, but 
owing to the large amount of overtime worked and special cir- 
cumstances relating to 1920, the amount actually received by the 

vorkers was much greater than this. Now let us see what the 
ordinary shareholders received. The dividends in 1913—being the 
last normal year before the war-—were 15 per cent. In 1920 they 
were 20 per cent. No comment from me is needed on these figures. 

I have had a diagram prepared showing the proportion of profits 
on turnover that go to the ordinary shareholders and the co-partners 
out of the total cost of production and selling soap. This diagram 
is absolutely correct—in fact rather over than under in illustration 
relating to division of dividends to ordinary shareholders and 
| co-partrers, but owing to rapid variations in values may not be 
absolutely correct on materials and costs. 

A block from this diagram has been made and I will have it 
printed in the report of this speech, which you will receive as 
early as the same can be despatched after this meeting, and I am 
sure you wili find it most interesting. Before leaving the question 
of profits, the workers’ wages and dividends to shareholders, I 
would like to inform you that the total wages paid during 1920 
by the parent and associated companies was £7,707,031, overseas 
payments being converted into the equivalent of English money, 
whereas the dividends to the ordinary shareholders, as you will 
see from the balance-sheet, were £456,000. Since the commence- 
ment of the war in 1914 to the end of 1920 the parent and associ- 
ated companies at home and overseas have contributed to the 
British Government £3,760,814 in income-tax, without calculating 
super-tax, in addition to contributions to governments in their 
own countries. 

A ‘© SQUARE DEAL.” 

You would see from a report in the paper that the courts have 
given a decision with regard to co-partnership, that a trades union 
can prohibit its members from being co-partners in any industrial 
undertaking. I take this to be rather a compliment to co-partner- 
ship. There is nothing in Lever Brothers’ co-partnership scheme 
that any trades union could possibly take exception to or that is 
contrary to the truest principles of trades unionism, but the 
Belshevik element in trades unionism apparently sees much to 
object to. I cannot think it is other than the Bolshevik element 
that does object, and co-partnership has a tendency to reconcile 
what is called capital and labour by encouraging equality by what 
I may call a ‘‘ square deal,’’ in addition to either bare interest 
on capital on the one hand, or bare wages for the workers on the 
other, by joining both together in a final distribution of surplus 
profits, if any. The greatest pleasure I have always had in busi- 
ness is to give what I call a “‘ square deal” to everyone associated 
with me. If trades unions say that their members shall not have 
a ‘‘ square deal,” that is no concern of mine, but it does not weaken 
my desire to give a “‘square deal” to those who recognise the 
justice and wisdom of it. At the present moment the total number 
of co-partners in the parent and associated companies at home and 
overseas is 8,306; they hold co-partnership certificates to the amount 













































































































of £1,399,438 The dividends paid on this script for the year 
1920, aS 1 have already stated, were £276,854, and since the com- 
mencement of the co-partnership scheme of Lever Bros. and associ- 
ated companies in 1909 the sum of £1,118,678 has been distributed 
amongst co-partners. I noted that in the hearing of the case in 
court referred to above, it was stated that co-partnership interfered 
with the solidarity of labour. Well, I think that Lever Bros.’ 
shareholders would be agreed unanimously that if, instead of 
dividing this £1,118,678 of profits amongst the co-partners, it had 
been added to the reserve fund of the business, that would 
undoubtedly have made for the solidarity of capital, and that to 
part with this money was against the solidarity of capital from 
the financial point of view. But if it has made for the solidarity 
of interests and mutual respect and goodwill, a spirit of working 
together as partners, then I do not think that it can ever be to 
the disadvantage of the workers or that the distribution of this 
large sum amongst the co-partners can ultimately be to the dis- 
advantage of capital. 


158 ASSOCIATED COMPANIES. 


The total number of our associated companies is 158. The 
number of houses completed in the village is 1,127, and houses | 
now in process of building 122. A Bill was passed last year by 
both Houses of Parliament empowering the company to build a 
wharf on our Bromborough Port estate on the River Mersey for 
the berthing, loading, and discharging of ocean-going steamers. 
We are not proceeding with this development at the moment. We 
have five years under the Bill in which to complete, and, as already 
mentioned, no development work will be undertaken at the present 
time until the debenture issue can be greatly reduced. 

I am pleased to be able to tell you—and we are all very proud of 
this fact—that the hospital collection in the works at Port Sunlight 
for 1920 reached a record, and the most gratifying sum of 
£1,170 198, as compared with £770 15s in the previous year. 

As menfioned 12 months ago, we have commenced a system of 
payment of wages by a credit to the employees’ banking account. 
This has proved a great success, and an increasing number of 
workmen are availing themselves of it. The Staff Training College, 
under the direction of Mr Knox, continues to make progress, and 
is a most valued addition to the business. The recreations provided 
for employees at Bebington show ground, and elsewhere, under the 
direction of Colonel Wright, are adding greatly to the health and 
the pleasure of life for the staff, and are receiving increasing sup- 
port, and are supplying a long-felt want. 

During the last year the following visits have been paid by 
myself and colleagues to associated companies overseas :—The 
chairman has visited South Africa, France, Belgium, United States, 
Canada; the acting-chairman, South Africa and Belgium; vice- 
chairman, Belgium, America; Mr Buchanan, South Africa, France, 
Belgium, Switzerland, Norway; Mr Tatlow, Japan, China, 
Federated Malay States, India, France, Belgium, Germany, 
America; Mr Simpson, France, Belgium, Norway, Sweden; Mr 
Hart, Holland, Denmark, Sweden, Norway, America, Canada, 
Germany; Mr Moseley, Belgium, France; Mr Barnish, South 
Africa, Italy, Belgium, Switzerland. 

Our prospects for 1921 are bright. We are experiencing a great 
revival in the home trade and the commencement of a revival in 
the overseas trade. The withdrawal or cessation of hampering 
Government restrictions and interference and the withdrawal of the 
excess profits duty all will help trade recovery, and the long-delayed 

reduction in the Bank rate is looked for at an early date, which 
will still further improve trade conditions. 


INCREASED SUMS TO RESERVE. 


With reference to the position created by the debenture issue, the 
holders of the ordinary shares recognise that, in addition to pro- 
viding the large sums for advertising, repairs, and renewals and 
depreciation, which for 1920 amounted to close upon £ 3,000,000, 
and almost equalled the total amount paid in dividends, it will be 
necessary to provide increased sums for the general reserve account. 
Therefore, it is not proposed to pay until the debentures are greatly 
reduced any larger dividends on the ordinary shares than the 
amount carried in the same year to general reserve. I am confident 
this will be a policy welcomed by the preference shareholders. 

We hear a great deal said nowadays about the high cost of 
living. The ordinary shareholders are experiencing some of the 
effects of the high cost of wealth. 

Before I move the adoption of the report, I would like, on 
behalf of myself, the acting-chairman, and vice-chairman of the 
parent company and associated companies at home and overseas, 
to thank our colleagues, our managers, assistant managers, fore- 
men, and staff for their loyal and devoted support of us during the 
past year. We are proud to be associated together in this great 
meer and we look forward together with confidence to the 

uture. 


I now beg to move the adoption of the report and balance-sheet, 
and will ask Mr Greenhalgh to second it. 
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Mr Greenhalgh: My Lord, Ladies, and Gentlemen - 
very complete statement which our chairman has made 
the balance-sheet and position of the company, it only remains 
me to second formally the resolution. I would |ike. howere 2 
take the opportunity of saying how proud | am, abet = 73 
service with the company, to occupy the very responsible 1, M 
of vice-chairman, and also to tell you that the more — 
this company the more I am confident of its success on aoa 
foundation upon which it has been built up by our jo 
(Applause.) I have very great pleasure in formally secondin, 
resolution moved by our chairman. — 

Lord Leverhulme (replying to questions asked by sh 
said that the eight millions odd of liabilities stated ‘in the balar 
sheet were not, of course, entirely advances by bankers, } Yee 
the total amount of the liabilities. The issue of debentures 
made was with a view of reducing this amount The 
with regard to the dispute over co-partnership and membe 
the Trade Union of Carpenters and Joiners—as far as he knew. 
was that the decision of the court stood until an appeal {if 
was made and heard. Lever Brothers were not Parties ¢ 
action, which was brought by some of their em 
the union. With reference to future issues of capital, 
considered it the shareholders would get due intimation. Re. 
garding the E.P.D. claim, the figures were not yet adjusted. } 
would be a matter of very careful examination of the books, and the 
claim would be properly made out, and would, undoubtedly 
very heavy one, and justly so. 

The resolution was then put to the meeting and carried unap 
mously. The retiring director (the Hon. W. Hulme Lever) was 
unanimously re-elected, and Messrs Cooper brothers and (9, 
were reappointed auditors for the year 1921. 

Votes of thanks were passed to the chairman and directors of 
the respective associated companies and their staffs, the agencies 
abroad, and the management, office staff, and employees of Lever 
Brothers, Limited, generally for their zealous and efficient services 
during the year. 

The meeting then concluded. 
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THE LONDON AND LANCASHIRE INSURANCE COMPANY, 
LIMITED. 


A GOOD YEAR—LARGE INCREASE OF BUSINESS 
COMPANY'S BURDEN OF TAXATION, 
MR RUTTER ON HIS TOUR OF THE WORLD. 

The fifty-ninth annual meeting of shareholders was hek a 
Liverpool, on the 28th inst., Mr John H. Clayton, chairman of the 
company, presiding over a large attedance. 

The Chairman said : Gentlemen,—I have pleasure in submitting 
for your approval the usual resolution that the report and accounts 
be confirmed. 

When we last met the shadow of the war was still upon us, and 
we could scarcely expect that insurance business would escape trom 
the heavy clouds which were hanging over us, and which, 4 
you know, have not yet been dispersed. We had, as it were, begus 
a new chapter in the history of the war, the real results of which, 
in wreckage and disturbance, have been gradually unfolding then 
selves. I therefore uttered a word of warning as to the future, 
feeling, as I did, that the world’s troubles and the commera# 
depression which was looming ahead, must necessarily affect the 
business of insurance companies such as outs. 

This forecast has been borne out by the actual result of ov! 
operations in various directions, but not, I am glad to say, to Me 
extent which we had been prepared for. 


FIRE DEPARTMENT. 


Taking our various departments in a general way, and deans 
with the fire business first, you are well aware of the axiom - 
bad trade involves more fires. The actual incidence of loss 1s - 
heavier than it used to be in many cases, particularly on a 
property, which is not subject to average. For instance, 4 a 
holder with a policy of £2,000 on his furniture may have - ‘ 
to double that sum insured approximating to the present “-* 
the goods. If, then, a serious, and especially if a total loss “ve 
he will be a bad loser. But, if the loss is only a small one, sae 
a carpet, then the company, without having received ry | “a 
premium, will have to pay two or three times the amount for 
carpet as compared with pre-war. | imeidions tt 

Beyond this the disturbances in Ireland, with its ims - have 
raising and arson, which have even extended to thus — ies 
caused the insurance compamies much trouble and possid 
tion. tbe 

Of course, the only absolute protection for ineeeel ede 
disquieting circumstances of present day unrest, 15 t© 
covering riot and civil commotion. 

And what has been happening in Irelan 
and Scotland, is only symptomatic of the wave © 
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to consequences which the war undoubtedly en- | 
This has had a marked effect on the general fire and 
f shel experience, not only in this country, _ oe 7 
o ja} conditions also, as for example, in America, have 
ed other kinds of insurance, such as surety and 
bonds which may be excellent business in times of war 
a : which become very different propositions when 
rompeenst ae hard. These factors specially affect the results 
aap A department. 
MARINE DEPARTMENT. 
business has followed very closely the course which 
Not, it is true, producing anything like the 
« exceptional surplus which we showed for 1919, but still a 
-odsome profit, which we should be very glad 1f we could pos- 
» see repeated in years to come. . 
for, as you will gather from the published reports of other 
oa meetings, the conditions of marine bustness are at present 
a iifficult, the inevitable sequence to the competition which was 
ated and developed during the war. Competition of itself brings 
a reduced rates, and they, in turn, have been accompanied 
ye increase in the number and importance of the losses on 
-cses of risks, which, when rates were high, were quite profitable. 
‘When, therefore, you have such a marine record as is placed 
ore you to-day, covering, as it does, all the known transactions 
“both sides of the account up to the end of 1g20, you may, I 
‘ok, have reason for pride and satisfaction that our acquisitions 
the “ Standard”’ and ‘‘ the Marine ** have proved so profitable. 
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RESULTS IN DETAIL. 

Taking the results in detail, our fire premiums were / 3,668,249, 
ang an increase of £397,950 over 1919, and, before deducting 
-tish taxation, we transfer to profit and loss account £513,570. 
fur marine premiums were £2,669,515, showing an increase of 
or.6aa, and, in a similar way, we transfer to profit and loss 

unt £503,930. 

lur accident premiums were £1,746,672, an increase of £459,805 

et 1919, and we transfer to profit and loss account £37,562. 

These underwriting figures, therefore, aggregate a total of no 

s than £1,036,362, representing a profit which, ten or even five 

ars ago, would have exceeded our fondest dreams. 

Bot now I come to the drawbacks over which we have no control, 

i which whittle down in one way or another most of this large 
rofit 

TAXATION. 

tirstly, there is the burden of the onerous taxation to which 
ve are now ‘‘ per force’’ subject. 

You will see from the account that our taxes in this country 
alone, after our profits have been well shived down in foreign 
countries, are no less than £ 331,100. 

| may explain that £262,800 of this is income-tax, that £45,000 
is tor the newly-instituted corporation tax, and / 23,300 for excess 
fs duty. This small provision therefore may surprise you, but, 
‘er more experience of the many difficult factors surrounding this 
wess profits duty calculation, we are finding that the provisions 
*e made in previous years were nearly sufficient not only for the 
past, but also for 1g20. I suggest to you that this is a feature not 
niy pleasing in itself, but demonstrating to you that, as in the past, 
*¢ always endeavour to err on the safe side. 

Looked at stnetly, our profit of £1.036,362, arrived at after de- 
“ucting £252,703 for foreign and colonial taxes, is then chargeable 
4 a no less than £440,990 for taxation in this country. Thus, our 
“ei taxation in 1920 amounted to the colossal sum of £693,693, or 
“stantially more than the net underwriting surplus left for our- 
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DEPRECIATION OF INVESTMENTS. 
Dy 


now I come to the second serious feature, that of deprecia- 
* investments. In 1920 this depreciation actually amounted 

- large sum of £516,000, or just twice as much as we have 
; had in For, of course, we now have to 
"count of the depreciation in the funds of the companies 


aa 7 have been re: ently allied with us, as well as of the parent 
“pany, 


n\ 
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\y previous year. 
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ne ne of depreciation, 6.3 per cent. on our Stock 

We bt ao ge ve higher than that of any previous year. 
ied: oo = — 7 hope that this fall in values has come 
vhich hay tak i 7 must turn some time, and the improvement 
aken place since December 31st is a welcome bit of 
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£190,090, t already means to us an appreciation of over 


Notwithst. a ea 
Which anding this, we have adhered to the courageous course 
me We ado 


on, viz. to ee a= ago, and maintained without varia- 
curities at the ary ; write down the value of our Stock Exchange 
And it is Seren each year to their listed market values. 
proved eufcienth, an our 1920 underwriting results have 
24 Still to have ; g to enable us to do this with impunity, 
© something substantial to the good. 
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Taking the year on its merits—the deduction of taxation strictly 
applicable thereto, coupled with the £500,000 for depreciation, 
would have left less than £100,000 for the benefit of our surplus 
reserves. But because of our liberal provisions for excess profits 
duty, in previous years, our accounts are thus improved to the 
extent of £109,890, and we add to our net reserves, after providing 
for every liability, the sum of £216,747. 

INTEREST FROM INVESTMENTS. 

You will doubtless have noticed the advance in our interest from 
investments, which now actually exceeds the dividend, notwith- 
standing that that dividend was so very substantially increased in 
the years 1919 and 1920. Our position in this respect, therefore, 
1S a Strong one, but I think it well to remark that, whilst we may 
reasonably expect to maintain that dividend, it would be quite 
inexpedient to anticipate any further increase in the early future. 

THE STAFF, 

it will be gratifying to you to know that the staffs everywhere 
have been working loyally and earnestly, and, indeed, the character 
ot the accounts which I have enlarged upon to-day, is the best 
testimony to their efficiency. 

The transfer of our chief administration to London has been 
an important matter, requiring a good deal of delicate treatment, 
and you will be interested to know that, with the very large num- 
ber of employees which we now have in London, especially at our 
headquarters in Chancery lane, the directors decided lagg year to 
purchase some ten acres of land at Wembley to establish a sports 
ground for the staffs of the London and Lancashire and its allied 
companies, and we have already had sufficient evidence of the keen 
Gésire of the staffs to take full advantage of the concession. 


MR RUTTER’S TOUR OF THE WORLD. 

Before 1 resume my seat you may expect me to say a word regard- 
ing the tour of the world which our director and general manager, 
Mr Rutter, commenced in the autumn of last year, and has just 
completed. That tour had been planned for the autumn of 1914, 
but the tragic events of that year caused it to be abandoned until 
Therefore, in August last, after a long spell of very hard 
work, consequent upon the removal of our chief administration to 
london and the absorptions which had been taking place, Mr 
Rutter set off for America. 

Krom the company’s point of vieiw it is very satisfactory that Mr 
Rutter was able to complete his entire programme, and to find, as 
he has informed the board, that our interests throughout the 
world, in the charge of our many branch managers and agents, 
ast and West, are considered and watched with the same care 
and thoroughness as we are accustomed to at home 1 am afraid 
that we do not always remember sufficiently the euormous ramifica 
tions of such a company as this, and the men who are responsible 
for it, for it is only by this combination of effort at home and 
abroad, that the London and Lancashire has become so significant 
in the insurance world, and has, I venture to suggest, proved 
such a lucrative investment for its shareholders. 

I therefore now beg to move: 
‘“That the report, accounts and 
adopted, and entered on the minutes.”’ 

Mr A. Percy Eccles: I beg to second that motion. 

The Chairman put the resolution to the vote, and it was carried 
unanimously. 

Mr John Barber moved the reappointment of the following direc- 
tors, who retired by rotation—namely, Mr J. W. Alsop, Mr F. W. P. 
Rutter, Sir W. P. Rylands, Mr Alfred Watkin, and Mr Robert 
Williamson. 

Mr R. J. Hose seconded the motion, which was carried unani- 
mously. 

Mr E. C. Thin then moved, and Mr C. H. Keet seconded, the re- 
appointment of Messrs Harmood-Banner and Son as auditors. 

The resolution was carried. 


1920. 


balance-sheet be received, 


VOTE OF THANKS TO STAFF. 

Mr J. Arthur Smith proposed that the best thanks of the meeting 
be presented to the general manager, to the other officers, and to 
the staff of the company for their zeal in its service. He said eight 
years ago he had the opportunity of moving a similar resolution, 
and of saying there were good reasons why it should be 
cordially received. Those reasons were even ‘etter to-day. He 
Was sure all felt that the company’s annual budget of expenditure 
and receipts compared very favourably with the National Budget 
introduced in another place. It was often said in a big organisa- 
tion like this that the way to ensure success was to smooth the run- 
ning of the machinery, and if he were asked what the machinery 
was on which their company depended he would say it was their 
personnel. The personnel was their first line and also their last 
line. He need not recapitulate what success the company had 
attained, because it was a part of the history of the great com- 
mercial enterprises of this country. He would not say all of what 
he thought was owing to Mr Rutter, but he would refer to two of his 
outstanding qualities, and, speaking in terms of physical science. 
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he would say those two qualities were Mr Rutter’s electrical energy 
and his magnetism. But, however good the leader, however great 
a master of strategy he might be, he would be helpless without 
efficient officers to ensure the carrying out of practical operations. 
These would be of no avail unless they were properly supported by 
the rank and file. During the war they had often heard and read 
in the accounts of some military enterprise, whether a success or a 
failure, the words, ‘“‘ The men were splendid.’’ Now he said the 
company’s men were splendid, and it was no doubt having the staff 
behind the officers which had allowed the machinery to run so 
smoothly. 

Lord Midleton seconded the motion, and said it was not in every 
case in these days they found the staff and the general manager 
working together so satisfactorily as was the case with the London 
and Lancashire. It was a great pleasure to all to know that after 
that great journey of Mr Rutter’s the staff had taken the earliest 
opportunity of welcoming him back. Mr Rutter had unbounded 
energy and possessed an imagination which enabled him to foresee 
many operations which occurred to others later, and this was very 
much to the advantage of the company. 

The resolution was carried with great cordiality. 


MR RUTTER ON HIS WORLD TOUR. 


Mr Rutter, who was received with cheers, said: Mr Chairman, 
my lord, lady, and gentlemen, it is with much pleasure that I rise 
to thank you for this vote of confidence, which has been so grace- 
fully proposed by Mr Arthur Smith and seconded by Lord Midle- 
ton. That vote is especially welcome to-day, because I have on my 
return home more than ever realised how much you, the share- 
holders, and I, the manager, are indebted to those men who have 
been in your service for so many years, and who I find have been 
working during my absence to the limit of their physical and 
mental powers. Therefore, I gladly pass on this vote of thanks to 
my henchmen, Mr Mills, Mr Hendry, Mr Wall, Mr Rogers, our 
underwriters in Liverpool and in London, our Liverpool secretary, 
and our multitudinous staffs who work under them, for I believe 
they have all been trying to prove—and I think they have demon 
strated—that this company, its fortunes and its success, do not 
depend upon one man but upon our organisation, upon the co 
ordination of effort and power. Therefore, whatever may be the 
state of the insurance barometer, I think you may have confidence 
that that spirit, that unity of purpose, will continue on your behalf 
unfalteringly in the future as in the past. The chairman and Mr 
Smith have been good enough to allude to the tour which I have 
just completed—a tour which had its difficulties and sometimes its 
trials. But it had also its compensations, and on the whole proved 
a liberal and in some respects an illuminating education. 


I saw 
the countries of the world in a state of depression. Passing through 


America, Japan, China, the Malay Peninsula, Burma, and India, it 


was the same story—undue optimism succeeded by the inevitable 
pessimism—and we insurance companies 


cannot 
exempt fr 


expect to be 


wn the adverse causes which are trying the world at the 

present time. They must have their effect upon our own operations 

and results. We are carried along on the waves of the world’s 

commer ithout the power of directing it, and without being able 

to escape its penalties, and yet we are not alfected to the same 

extent as most other commercial communities, for we have a dual 
Strength which is given to very few industries. 
COMPANY'S SOUND FINANCE, 

In the first place, we have always been well financed. We have 
not assumed that the good years—the good war years—were going 
to continue indefinitely. We have taken advantage of them to 
buttress up our position. We have set befor 
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urselves a high 
lard, ound, wise policy of re 
r dividends to the interest on our investments. In the 
second place, our business is so widespread that if we have trouble 
may generally be expected to be offset by some- 
thing more Satisiactory in another direction. 
easily bear our reverses. 
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in One direction it 


We can thus more 
It may be accident business to-day, it 
may be marine business to-morrow—it probably will—or it may be 
a conflagration hen thes pel - 

: iflagration, but when these things happen we have such an 
international business, extending throughout the world 


. . that we 
can look upon them more as incidents than reverses, and take 
them in our stride. 


Jerh: , 12 ; 4 
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away was this, that go where you will the British 
‘nsurance companies in years gone by—in many 
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cases a very long 
>—have planted the British flag in every place “where 
‘as money to be made. In that enterprise the London and 
Lancashire Insurance Company was one of the pioneers. You, 
gentlemen, are reaping the fruits to-day, and you owe a deep debt 
ot gratitude to those men who are responsible for that foreign 
business—the branch managers and the agents, who are working, 


at home, loyally and earnestly, proud of their con- 
nection with the company. 
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, Mr Meliwaie” goanted © 
been a conspicuous asset tor the mpany. He is our —- ‘ expected 08 
the American continent, and I am glad to refer ty him on rue sum i 
because he is typical of so many others —— _ rhe expeas 
It is a great pleasure and satisfaction to me tod. sy _ -jiberal al 
their behalf, as well as ot the men at home, ¢ thank hm - sanding ao 
continued confidence and kind appreciati 
** EXTRAORDINARY AND PHENOMEN, -ROWTH.” The usua 
Sir W. P. Rylands moved that the best thank: oh. On os de as at 
be presented to the boards of directors in the U a rite off a f 


nited Kin A. 
° » * CU Ingdo 
the Overseas Dominions of the Empire, *" 


to the United «& king, W? 
trustees, and to the various representatives and ; gents of the £251,000 
pany in the United Kingdom, in the colonies, the Unites & iepartment 
and throughout the world. He said this was a npliment — ur. These 
solution to the one just passed. He had now Lee; enscciated | a) Heavy 
the company for a considerable number of years, and had bee, Extens 
much impressed with the spirit of pride in the pany on th ceferred). 
of everybody connected with it. The spirit of service was y Reduct 
ful, but the spirit of pride, of loyalty and of peration acc perease 10 | 
a very great deal for the success of the company and the; But for th 
ordinary and phenomenal growth it had experienced, He j é' ¢ division 
this was a doctrine preached by the general manager, for be | enough to h 
often read with interest Mr Rutter’s addresses in connection y, pasion. 

| insurance matters generally, and in connection with meetin: revailing, 
their own staff. He always harped upon the point that a fecided tha 
organisation like this could only be carried on if everybody ; ucy holde 
together. He felt the spirit was there, and thought that it she ne end of 1 

| be highly appreciated. 7 jeclared W 
Mr J. R. Collie seconded the motion, which was carried ua ania. 
mously. The anne 

| On the motion of Mr H. L. Roxburgh, seconded by Mr B hat the di 


Cunningham, a vote of thanks were passed to th hairman, der 

chairman, and directors of the company fox 

during the past year. 
The Chairman, in reply, expressed the thanks of himself and 

co-directors for the resolution. It could not fail to be very agre 

able to the directors to have such a compliment passed 
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ROYAL EXCHANGE ASSURANCE. The ma 
BICENTENARY YEAR. lite 

RECORD PREMIUM INCOME IN ALL DEPARTMENTS ae 
FUNDS OVER £11,000,000 fom ann 

The annual general court of the Royal Exchang tring tt 
held, on the 27th instant, at the head office of the z In tt 
the Royal Exchange, London. 

The Governor (Mr Vivian Hugh Smith) presided 

The assistant secretary (Mr E. de M. Rudolf) read the ot 
convening the court and the auditors’ report. 

The Governor said : Gentlemen,—I have much pleasure in against 
ing you that during the past year Colonel Frank D,. Watoty » ave bee 
been appointed a member of the court of directors, thus cons ess. 7 
ing our long and friendly connection with the Mercess Vr uly 

| This has existed since our earliest days, as ti subscrif re € 
for the first capital was issued in the hall of that any = : agures | 
| You have before you, gentlemen, the acc unts {or - 5 “ anies 
| year of this corporation, and I think you will agree that © Befor 
| be considered as generally satisfactory. The premium © » ell you 
| all departments is the largest in the history of the com a ness, b 
| amounting to over £4,300,000. This figure shows the prem" factory 
| amounts retained by the office at its own risk. The actual gm all par 
premiums are, of course, very much greater. As you pasa Londo: 
the present trade outlook is not very hopeful, aud pone Wem t 
unlikely that this and the general fall in values tnat }s = os the stg 
will affect the figures of insurance companics caring ee : stric 
year. In this connection, the marine department © sated - me 
specially affected, and a reduction in the premium ih" © — 
be anticipated. rs 





LIFE DEPARTMENT. 
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balance-sheet, one comes first to the life department 
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assurance premiums, was £527,000, being an ci 
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vest earned amounted to £217,000, which gives a satis- 
| be se a of £5 58 34 per cent. on the life fund, the figure last 
: wa y 18s od per cent. Claims paid and outstanding 
soanted to £180,000, which was considerably below the amount 
* ected on the basis of the mortality tables used in the valuation. 
ey expet m disbursed for surrenders, including bonus, was £35,664. 
= ane of management and commission amounted to £111,330, 
ag “vperal allowance having been made, as usual, for all items out- 
eine and accrued. The life fund amounts to / 4,286,000. 


THE QUINQUENNIAL INVESTIGATION, 


The usual quinquennial investigation in the life department was 
' de as at December 31st last, and it has been found necessary to 
eUing ra fa further sum of £116,000 for depreciation of investments, 
0 with the amounts previously carried, a total depreciation 


ng 


a sA1D§> 


State - £:81.000 within the last five years. During these years this 
Cu sartment has suffered severely from the devastating effects of the 
tate -- These can be roughly divided into three classes :— 


a) Heavy losses due to war claims, amounting to £159,000. 
| Extensive depreciation of investments (to which I have already 


referred). 
Reduction of profit from excess interest, due to the great 


; 


-rease in income-tax. 
gut for these exceptional causes the total valuation profit available 
- division would have been exceedingly good, and more than 
eeongh to have maintained a bonus at the rate declared on the last 
--asion. Having in mind the unsettled financial conditions now 
revailing, the directors, after consultation with the actuary, have 
ided that the true interests, both of the corporation and the 
icy-holders, are best served by carrying forward the surplus to 
ve end of the next quinquennium, when it is hoped that the bonus 
eclared will compare favourably with those of previous quin- 
a yenniums. 

The annuity fund now amounts to £765,000, and you will notice 
nat the directors have considered it advisable to strengthen this 
‘und by transferring from profit and loss the sum of £114,000. This 
vas mainly owing to the heavy fall in the values of Stock Exchange 

estments during the past five years. The trustee and executor 
iepartment again shows a small profit. 


FIRE, MARINE, AND ACCIDENT DEPARTMENTS. 


Passing to our fire department, the premium income in this 
iepartment shows a further expansion to £1,792,000. The losses, 
alter providing for all claims reported to have occurred on or 
before December 31st, amounted to £827,370. The commission 
was £352,000 and the expenses of management £385,000. You 
vill notice that this sum includes an amount of £44,000 for colonial 
ind foreign taxes. After transferring to profit and loss the profit 
r the year of £120,000—which was slightly in excess of that for 
igig—the fire fund amounts to £916,000. 

The marine department shows an extraordinarily good account. 

again the premium income exceeds £1,000,000, being 

1,070,000. Losses paid in respect of 1920 and previous years 
amounted to £740,000, while the expenses of management were 

The marine fund has risen to £1,438,000, after trans- 
ering the sum of £200,000 to profit and loss account. 

In the general accident department the net premiums for the 
vear amounted to £893,000, against £610,000 in the previous year. 
ae losses paid were £381,000; commission and expenses of man- 
sgement £343,000. The sum of £33,000 has been transferred to 
prot and loss, leaving the general accident fund at £379,000, 
‘gaimst 4432,000 in the previous year. The profit shown would 
nave been consid rably better but for the losses in motor-car busi- 
ness The rates for this class of business have now been most 
‘etully revised, and it is hoped that they have been put on a 
‘ore equitable basis. Perhaps it is only right to add that the 


“gures before you do not include those of our associated com- 
Danies 


+.12°7,000. 


_ Before passing to the profit and loss account, I should like to 
” you that the directors are satisfied that the corporation’s busi- 
m both at home and abroad, is progressing in an entirely satis- 
7 pi manner. During the last year our foreign managers from 
a « the world and our home branch managers were in 
aanes, and the opportunity was taken of discussing fully with 
general interest and of hearing their views as to 

prospects of the corporation in the countries or 

h they represented. I am happy to be able to tell 
impression left on my mind was that the name and 
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fund provided for taxation, formed in 1918 and 1910, the 
£360,000. 

In addition to the dividend you will notice that the bicentenary 
bonuses to the proprietors accounted for £24,000, and that the 
expenses, including bicentenary expenses not charged to other ac- 
counts, amounted to £113,000. I think, gentlemen, you will be 
interested to hear that a sum of £49,000 was distributed amongst 
the staff throughout the world on that occasion, and it is believed 
that not a single individual who was in the service of the corpora- 
tion in any capacity at the time was overlooked. Excess profits 
duty and income-tax paid during the year amounted to the very 
large figure of £353,000. Of course, so far as excess profits duty 
is concerned, it does not mean that this amount was incurred 
wholly in 1920. It refers to back years as well, and is a sub- 
stantial payment on account of our full liability. A further sum 
of £160,000 was written off for depreciation of investments, and 
the amount of £114,000 (already referred to) was transferred to 
the annuity account. After carrying these figures, the balance of 
the account stands at £829,000. 


sum of 


TOTAL FUNDS. 
Gentlemen, there is little else left for me to tell you except to 
point out that our total funds now for the first time exceed 
£1,000,000, the actual amount being £11,344,.903 148 1d. The 
year has been successful, as apart from depreciation of investments 
and strengthening of the annuity fund, our accounts have been 
debited with a considerable expense on account of our bicentenary. 
Apart from these items, our trading account has been an extremely 
Our fire, accident, and life premium incomes 
were the biggest we have ever had. I mention these facts, as I 
want to make clear the rapid growth of our business. It is owing 
to the zeal and energy of the managers of our various departments 
and the branch managers and the staff at home and abroad that 
we have been able to show such good results, and therefore I am 
confident that I may on your beha!f thank them most sincerely 
for their good work. 

Resolutions will be submitted to the meeting for the triennial 
election of directors, and also for the re-election of Sir Nicholas E. 
Waterhouse as auditor at a fee of 600 guineas per annum, being 
an increase of 100 guineas over the amount paid during the last 
four years, during which time he received 500 guineas per annum. 
You all know the great increase that has taken place in the cor- 
poration’s business during the period, and it follows that the work 
of the auditor has increased in like manner. 

‘ STRONGER POSITION THAN EVER.” 

Gentlemen, I feel that you will agree that the statement placed 
before you to-day is an excellent one, and I believe that at the 
present time the Royal Exchange Assurance is in a stronger posi- 
tion than it has ever previously occupied. Before putting the reso- 
lutions to the meeting, I would ask any shareholder who wishes 
to do so to put any question or make any comments. 

No sharcholder rising to speak, the Governor moved the adoption 
of the printed report and accounts for the year 1920 

The Sub-Governor (Mr Seymour Grenfell) seconded the motion, 
which was unanimously carried. 

It was also resolved—“‘ That this annual general court do agree 
with the court of directors in their recommendation, and that a 
further dividend of 9 per cent., less income-tax, making 16 per 
cent., less income-tax, be paid on the capital stock for the year 


satisfactory one. 


1920.” 
The triennial election of the court of directors was approved, and 


the election of Sir Nicholas E. Waterhouse for the year 1921 was 


also agreed to. 
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The Governor expressed regret at the absence of Mr Percy F. H. 
Hodge, the secretary, owing to illness, and, on behalf of the share- 
holders, said he would ask the assistant secretary to forward to 
Mr Hodge a message conveying to him the sympathy of the meet- 
ing. 

The proceedings then terminated. 





THE LONDON ASSURANCE. 

A SATISFACTORY YEAR—PROFIT LARGER THAN PRE.WAR. 
THE ASSOCIATED COMPANIES. 
INTERNATIONAL CREDIT SCHEME. 

TOTAL ASSETS AMOUNT TO £9,286,000. 

The annual general court of the London Assurance was held 
on the 27th inst. at the offices in the Royal Exchange, London, Mr 
Colin F. Campbell (the Governor) presiding. 

The secretary (Mr C. A. Denton) having read ihe notice con- 
vening the court, and the report of the auditors, 

The Governor, in moving the adoption of the report and ac- 
counts, after referring to the death of Mr Alfred Clayton Cole, 
and his replacement by Mr Austin Lowe, said :—I think the profit 
and loss account is quite satisfactory, as the figures on the credit 
side of that account are very considerably in excess of those 
during any of the years preceding 1914. 

THE ASSOCIATED COMPANIES. 


The year 1920 was not remarkable, from our point of view, for 
any particular expansion. We were more especially engaged in 
consolidating and developing the companies which have in recent 
years become associated with us. We find the organisation of the 


British Law Insurance Company throughout this country of great | 


assistance to us, as, in addition to the direct business of their own, 
they are able to secure for the corporation business for each of 
our various departments. 

The Vulcan Boiler Company has had an exceedingly good year, 
with increased premiums, and has similarly been able to bring 
other business to the corporatior. Then the London Associated 
Reinsurance Corporation, in which we hold all the fully-paid ordi- 
nary shares, has made a satisfactory commencement, and we look 
forward with every confidence to this company’s doing exceedingly 


well in the future, when its reserves have been strengthened, and | 


when it has increased and secured its connections generally. 


In my speech a year ago I mentioned to you the building which 
we were about to erect at Nos. 1 and 2 King William street, and I 


am glad to say that satisfactory progress has been made during | 


the past few months, so that our architect tells us we may hope to 
see it completed towards the end of the present year. We look 
forward to this completion with much eagerness, as we are so 
overcrowded in these premises that we have had to take two other 
small offices—a state of things very detrimental to efficient and 
satisfactory working. 


INTERNATIONAL CREDIT INSURANCE. 


Before turning to the accounts, I think there is one other matter 
to which you will, perhaps, wish me to allude, and that is the 
question of credit insurance, which was freely spoken about at 
the beginning of this year. As you are aware, the idea was that 
the insurance companies might join with the Government and 
bankers in some form of credit insurance which would enable 
traders in this country to deal with the distressed countries of 
Europe. Our view was that the insurance companies had neither 
the experience, the organisation, nor the funds to justify their 
entering into such a combination; but had a scheme matured in 
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—the figure which I just mentioned to 
debiting the revenue account for the five 
been to absorb the profit which would ot 
able. Of this depreciation no less than 
arose from Government securities, and 
dates of maturity, it is perhaps not un 
the depreciation to this extent will ultimately be rec 

a matter of very great regret to the directors that —s . 

found possible to pay any bonus in respect of aim am bey 
to the policyholders, but it is some consolation to a reas 
making full provision for the depreciation that exis eo. 
ber 31st last, a material reserve has been cTeat 
strengthen the account in years to come. I may add, howtre 
on all policies which may become claims during the on e 7 
an intermediate bonus will be paid as usual. The a 
given me some interesting details connected with the =. 
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| TOTAL ASSURANCES IN FORCE. 
The total assurances in force, after deducting reassyr 
amount now to £8,562,080, as compared with £6 a 
ago, and there are annuity contracts on the book 
per annum, as compared with £6,812 in 1915. 
The extra mortality due directly to the war has been me 
special reserve of £50,000, which was made five years ago 
since the last valuation which were due directly to the 
| amounted, after deducting reassurances, to £60,073, bi 
wage held in respect of such policies amounted to /1.- 
| The net loss, therefore, of £49,803 corresponds very closely ¢- 
the special reserve made. : , 
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while : 


The total war claims amountes 
| £96,687, the corresponding reserves being £15,170, showing 3 
| loss of £81,517. : 

| Having written down the Stock Exchange securities so stringen: 
we shall show in future a higher rate of interest earned op « 
| value of the investments as they stand in our books now. Wes: 
thus have a larger margin of interest beyond the rate of 3 per cer 
| 
| 
| 
| 


assumed in the valuation, and this improves our position as regan 


prospects of bonus in future. 


FIRE AND MARINE ACCOUNTS 


Turning next to the fire account, the year has again been a 
| good one, the premium income showing an increase of £2 
| and the fund an increase of £100,000, bringing the latter u 
| £1,300,000, after carrying £155,383 to profit and loss accous 
| The marine account also shows a substantial increase in ¢: 
mium of £359,238, and the fund, after transferring £47,838 to pr“ 
| and loss account, remains at one million, being the same figur 


hgure 


which it stood a year ago. The comparatively smal] sum ts 


transferred is accounted for by the settlements of the war yee 


| being effected so slowly, and it is impossible to say when ths 


| will all be completed, or accurately to estimate what they may 

We are, in fact, still settling claims belonging to the vear 10% 

Marine business is passing through a very critical and anxious t= 

Competition is exceedingly severe, and our underwriters fn 

increasingly difficult to earn a satisfactory profit compared with © 
risks which we are called upon to assume. 
ACCIDENT ACCOUNT. 

The accident account continues to progress very rapidly 
premium being £152,696, against £80,000 odd in 1919, and £50. 


odd in 1918. This department is doing very well, and the i 
now amounts to £85,000, after transferring to profit and i 
account the sum of £3,357. We hope in time to be able to mat? 


larger transfers to profit and loss account from this departmes: 


which both the Government and bankers participated, and had | but at present, while it is growing so rapidly, we think tt We 


we been asked from the national point of view to co-operate to a 
small extent, we should undoubtedly have viewed the matter 
sympathetically, and I should probably have discussed it with 
you at to-day’s meeting. As you all know, however, a scheme on 
those lines did not mature, and, therefore, for the time being the 
project is at an end, as far as we are concerned. 


LIFE ACCOUNT. 


Turning now to the accounts, the first one to be considered is the 
life assurance account. The year has been a satisfactory one, 
premiums showing an increase of £16,000 on the top of an increase 
of £45,000 a year ago, and the claims by death were considerably 
below the amount expected. The life fund shows a decrease of 
£51,000, but this is due to the very large amount written off 
investments—no less than {£274,285—to which I will refer in a 


leave practically all the profit in the account. 
The capital and leasehold redemption account « alls for 20 spe 
comment. 
PROFIT AND LOSS ACCOUNT. 


If you will now turn to the profit and loss account you wi? 
on the credit side the various transfers to which I have ‘ 
alluded, together with interest and dividends amounting to hye" 
making a total, including the carry forward, o! £519,022 8 ie 
has been absorbed as to £100,000 for income-tax, &C., £9.00 | 
foreign taxes, £12,238 for sundry expenses, and £195,749 tor ¢ 
dends to ordinary and preference shareholders, leaving * * 
forward of £201,335. 


BALANCE-SHEET ITEMS. 
ree 


As regards the balance-sheet, there is no change 8 the P 


~ . . . . - 
moment. The quinquennial period having ended at December 31, | ence shares, but the ordinary shares have been increased = Hs 
1920, the usual quinquennial valuation has been made by the | shares under the arrangement made early in the year 


actuary, and the valuation was made on the same basis as that of 
five years ago. 
life insurance point of view 
had it not been for the dep 
have been able to declare 
depreciation, 


The result of this Valuation, from the essentially | therefore, now stands at £873,275, against £748,275 OF 
» Was in every way satisfactory, and | being £1 ss paid up. The general reserve account bes as 
reciation in the investments we should | increased by £500,000 in connection with the same 
oe a larger bones than we did in 1915. This | half-million representing part of the premium 08 
ever, during the five years amounted to £274,285°" shares issued to those shareholders. 


The paid-up 4" 


Vulcan Boiler Company’s shareholders. share 
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already referred to the funds of the various departments, 


— total assets amount to £9,286,000, against £8,499,000 a 
ae You will be pleased to know that the depreciation and 
rear account, amounting to £380,000, is much more than 
eee to meet the depreciation on the securities on December 
” ie assets side, the only item to which I think I need 


draw your special attention is under the heading of railway and 
other ordinary stocks and shares {some of which are not fully 

The figure against this heading is £840,536, compared with 
£235,867 @ year ago, the reason being that our investment in 
Vukan Boiler shares is included here. You will also observe an 
increase of £115,000 in our freehold premises, which is partly on 
account of the cost of the new building in London and partly 
owing to branch extensions. 

This, gentlemen, I think, covers the ground so far as last year’s 
accounts are concerned, and I will now ask you to adopt the 
accounts and to approve a dividend of 28 per cent., or 7s per 
share, free of income-tax. 

The Deputy-Governor (Mr John Mackenzie Ryrie) seconded the 
resolution, which was carried unanimously, and, the usual formal 
business having been transacted, a vote of thanks to the Governor 
terminated the proceedings. 


UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT 
INSTITUTION. 


COMPANY'S SOUND FINANCIAL POSITION, 
1921 BONUSES GUARANTEED. 


The annual meeting of the United Kingdom Temperance and 
General Provident Institution was held, on the 26th instant, at the 
Cannon street Motel, London, the Right Hon. Walter Runciman, 
LL.D. (chairman) presiding. 


ALTERATIONS ON THE BOARD. 


The Chairman, in moving the adoption of the report, said : —Last 
year we lost one of our most valued colleagues through the death 
of Sir Thomas Vezey Strong, who had sat on the directorate for 
nearly 25 years. He had a long and honourable record of public 
service, and it was the good fortune of this office to have the 
benefit of his counsel and influence for a long period, during which 
he proved himself to be a devoted and ardent member of the 
lastitution. I know that you join me in expressing to Lady Strong 
our most profound sympathy. To fill the vacancies caused by 
his death and that of the late chairman, Sir Thomas Whittaker, the 
board invited the Hon. Alexander Shaw, M.P., and the Hon. Cecil 
Baring to join them. Both of these gentlemen accepted our invi- 
tation, and they are here to-day to submit to your confirmation of 
their new responsibilities. I feel sure that you will give them a 
cordial welcome. 

During 1920 we did a large amount of new business, over 
£2,000,000, and during the quinquennial period which ended on 
December 31 last the new business transacted reached a total of 
£7,095.349, the largest amount transacted in any five-year period 
in the history of the institution. 

The working expenses of the year were 14 per cent. of the pre- 
mum income, showing only a slight increase over the percentage of 
the Previous year, and this in spite of the inclusion of some of the 
additional expenses due to the quinquennial investigation. This 
‘astitution has always been worked economically, and its expense 
ratio, although larger than in pre-war days, maintains the same 
favourable position relative to other offices. 

Our mortality experience has again been good, being only 63.5 
per cont. of the number and 75.8 per cent. of the amount expected. 

After writing down our securities, and after payment of income- 
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valued at these prices. Before the end of 1916 prices were set free, 
whereupon Stock Exchange quotations sank to considerably lower 
levels, and involved an immediate drop in the book value of our 
securities of nearly £400,000. Throughout the succeeding four 
years decline followed decline, and on the date on whjch this 
valuation was taken—namely, as at December, 1920—prices were 
almost at their lowest. This depreciation has swallowed up the 
large amount carried forward in 1915-16 and the investment reserve 
fund and the normal profits of the five years. 


BOARD'S SOUND VALUATION POLICY. 


With your invariable approval the directors have always made 
security their first consideration, and at the end of every quin- 
quennium have written down our stocks to their currept market 
value. We must not hesitate to adhere to this healthy practice. 
The world-wide decline in the value of first-class securities, in- 
evitable after a world war, and the immense taxes of War Budgets, 
and especially of post-war Budgets, could not have been foreseen 
in pre-war days, but now that we know their nature and extent the 
wise course in the interests of all our members is to face the facts 
firmly at once, and not attempt to evade them or to postpone the 
reckoning. The valuation of both our assets and our liabilities has 
accordingly been stringent and strict. The surplus remaining 
after these sound principles have been followed will not—greatly 
to our regret—permit us to declare a bonus in respect of the past 
five years. 

Whatever disappointment you may have felt when you first heard 
that no bonus will be declared at present will, I hope, be counter- 
balanced by the knowledge that the soundness and strength of the 
institution are fully maintained. 


SOURCES OF COMPANY’S PROFITS. 


The profits of life offices are derived mainly from :— 

(1) Mortality profit. 

(2) Interest profit. 

(3) Loading profit. 

This institution has always experienced favourable mortality, and 
I see no reason why profit from this source should not be equally 
high in the future. 

As regard the profit from interest, the rate assumed in the 
valuation is 3 per cent., and the net rate realised when the full 
effect of the writing off is felt will approximate to 4} per cent. We 
shall thus have a margin of 1} per cent.—as large as we ever had 
in pre-war days, when we valued at 2} per cent. The interest 
profit in the future, therefore, should equal, if not exceed, that of 
the past. 

Our expense ratio is only 14 per cent., compared with a loading 
margin of nearly 23 per cent., giving a considerable margin for 
profit. 

FUTURE BONUS PROSPECTS. 


You will thus see that all the sources of profit from which the 
institution derived its large bonuses in the past—as large as those 
paid by any other office—remain unimpaired, and when, in addi- 
tion, there is the prospect of some appreciation in securities, I 
think I am justified in saying that the future bonus prospects of 
this institution would appear to be as good as they ever were in 
the past, and compare favourably with those of any other office. 

It is because of these excellent prospects that the directors have 
determined to guarantee the bonuses set out in the report for the 
year 1921. We considered that conditions were not at the present 
time sufficiently settled to allow us to extend the guarantee beyond 
one year, but it is our hope that we shall be able to continue the 
guarantee for the following years, and be able to show results in 
1925 which will allow the allocation of bonuses for the five years 
to be at rates considerably in excess of those now guaranteed for 
the one year, and it is the intention of the board to revert to the 


tax, the net : : 
rate of interest earned on our funds of over £10,000,000 previous system of compound bonuses as early as possible. 


al is ard, compared with £3 148 4d for 1919. This is a 

_ cant increase, which will tend to move up still further this 
QUINQUENNIAL REPORT. 

Che las 

erpensive 

five years 


t five years include three of war in its worst and most 
form and two of comparative peace, the most momentous 
ao Sema which British finance has ever passed. The 
and te a oated by the British and foreign Governments, 
enough to a Capacity of the world to lend, were in themselves 
Governments oe Price of stocks held on the security of 
elmiet dota . material which they had purchased was 
Paid for by thi es buried, or blown away, and the services 
productive ie Trowed money have been expended on unre- 
inevitable resus a the loans themselves have survived! One 
day lenghiantt aa as been heavy devaluation and (to use every- 
Simultaneous! Precedented depreciation in high-class securities. 

Y, we have had to bear in the past five years an 


led . . is 7 . 
queanial a in direct taxation. At the time of our last quin- 
force on the oe December, 1915, ‘‘ minimum prices”? were in 


tock Exchange, and the stocks held by us were 


NATION’S FINANCIAL POSITION 


The financial situation in Britain continues to oppress the whole 
country with feelings of grave anxiety. We may, however, con- 
gratulate ourselves that the great financial institutions, the big 
banks, and the best insurance offices, like our own, have been 30 
well founded that they have been able to survive the storm with 
enhanced reputations. Had either the banks or the first-class in- 
surance offices shown less prescience and caution, or failed to meet 
with unfaltering integrity every adverse event, this country would 
have been unable to save itself from the calamities and financial 
confusion which now afflict the Continent of Europe. It is in the 
region of the City and of the financial quarters of our great pro- 
vincial centres that there has been found the strength of judgment 
and temperate common sense which were essential for the pre- 
servation of a state of general solvency. If the same provident 
spirit had prevailed in Parliament and the local authorities we 
should be suffering less at the present moment from the excessive 
burdens of local and Imperial taxation. These burdens are press- 
ing no less on the humblest individual than on the wealthy classes. 
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Money which is taken by the tax-collector is not at the same time 
available for fertilising British industry or for paying for its ex- 
pansion or for new enterprises. Whatever is sunk in the sands of 
the desert is so much withdrawn from the manufacturing districts 
at home, or from those regions of the world where every sovereign 
invested is, and has been, reproducing itself season by season. 


HEAVY TAXATION AND ITS EFFECTS. 


While more than half of the income of the citizen goes to the 
Exchequer, the capital expansion by which we maintained our 
industry and commerce in the past must be checked, and we run 
the grave risk of finding our means of support curtailed, while our 
population continues to grow. The effect of these burdens in re- 
stricting and even crippling industry must react on every class in 
lack of work, and in shrinkage of the resources by which comfort 
is maintained and anxiety reduced. 

Let us not suppose, moreover, that the largest financial questions 
are the concern of the financiers alone. Every man, to a larger or 
smaller extent, is interested in financial! questions, and I have only 
to remind you that the £10,000,000 of this institution is owned by 
no less than 75,000 persons, to the families of every one of whom 
the maintenance of financial soundness is a matter of most im- 
portant concern. It is in their interests that wise and provident 
policy should prevail in high places. The rules to be followed by 
Governments can be learnt from personal life, a steady and rapid 
reduction of debt obligations, freedom for the policy of the 
healthiest economic forces, and a stern and ruthless restriction of 
expenditure within the limits of our annual resources. 

Sir Henry Holloway, J.P., seconded the motion, which was 
carried, with two dissentients. 


ATLAS ASSURANCE COMPANY, LIMITED. 
“ ANOTHER VERY SUCCESSFUL YEAR.” 
LARGE INCREASES IN MOST DEPARTMENTS. 
MARINE INSURANCE STARTED. 

The annual general court of the proprietors of the Atlas Assur- 
ance Company, Limited, was held on Tuesday, April 26th, at the 
Cannon street Hotel, London, E.C., Mr F. A. Johnston (the chair- 
man) presiding. 

The general manager and secretary (Mr C. H. Falloon) read the 
advertisement convening the court, and also the report of the 
auditors. 

The Chairman, in the course of his speech, said : The report and 
accounts for the year 1920 will, I think, have been read by every 
shareholder with satisfaction, for in a year of unusual difficulty 
and anxiety in the world of business the result cannot be regarded 
as anything but good, and we do all, I am sure, congratulate the 


management and the staff at home ard abroad upon another very 
successful 12 months’ work. 


LARGE INCREASE IN FIRE PREMIUMS. 


You will notice a further very substantial increase in fire pre- 
mums, amounting to no less than £429,000, following upon an 
increase of £269,000 during 1919, which brings the fire premium 


income up to £2.339,761. As in 1919, this expansion of income is 


reflected in practically all parts of the world, but it has been 
brought about much more largely by the increased value of the 
merchandise and property we cover against risk of fire than bv an 
increase in the volume of such merchandise and property. Inde 


pendently of that fact, however, our business continues to make 


sound and substantial progress. The loss ratio of 42.2 per cent., 


following upon one of 41.7 per cent. in ry1y, is remarkable, but 
there are clear indications that the phenomenal low loss ratios of 
the past five or six years are likely to undergo some change. 

The fire insurance fund, as a result of the year’s working, now 
stands at 42,200,000, against an income of £2,339,000, and so falls 
below the standard of 100 per cent. which we have maintained for 
some considerable time; but when we recollect that the premium 
income has risen from £1,039,000 in 1914 to £2,339,000 in 1920, the 


present state of the fire fund can only be described as highly satis 
factory. 


EXPENSE RATIO. 

After taking intd account the war bonus debited in 1919 to profit 
and loss, the expense ratio has risen from 39-9 per cent. to 41.5 
per cent., and, although this increase is a matter for concern. we 
believe that it will be found that most insurance companies have 
the same experience, and that the “Atlas” is not alone in this 
respect. I think the ‘‘ Atlas’ shareholders may congratulate «hem- 
selves upon the conservative financial policy this company has con- 
sistently pursued, which will, I feel assured, enable us to shoulder 
this burden without undue injury to the interests of the share- 
holders. In view of the increased ratio of expense, 1 think the 
fire underwriting surplus for 1920 of £378,722 will be regarded as 
eminently satisfactory. Of that sum. £171,840 has been carried 
to the reserve of 40 per cent., in consequence of the large increase in 
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premiums received during the 
to profit and loss. 





EMPLOYERS’ LIABILITY AND GENERAL Ix 





RTMEN 
Let us now turn to the subsidiary departme,.. oo. =< =. = 
Steady progress has again been madi 
and general insurance, the income having ; 
year under review by £78,127, foll ‘ ee 
£ 32.089 in 19169. The total premium = - 
£236,475. and you will observe, therefo; ees 
becoming one of considerable importance: ; ay ant 
the efforts which have been made to ee 
to Saicty. We confidently look forward 1 ‘ , 8 
ig21 in this department, which is ve ated et 
managed. or 
ACCIDENT DEPARTMENT 
Quite a respectable profit is contribut i. 
account, but this would have been larg t ms 
provement in burglary business materialised a ed 
has not been the case. 
Motor business has also not been satisfactory. igh that } a 
been, I believe, the common experience of all offices mm 
There are indications that the business generally js provies anes 
and altogether I think we can look forward to the a ent depa The at 
ment contributing satisfactorily to our profits ; ith ts 
MARINE BUSINESS STARTED 1 that 
From time to time shareholders at these mecti: uch aling 
upon the desirability of the ‘‘ Atlas”’ embarking upon marine bas relieving 
ness. It has been a matter which the directors antly cer tiona 
sidered, and we have only been waiting a fay le opportuni: mpanit 
to enter that field. I am glad, therefore, to be alle to tell you tha mpatit 
we commenced operations at the beginning this ve inder th ave 
skilled guidance of Messrs. Leslie and Godwin, Linut ho ha gitimat 
been appointed the company’s marine managers. T! nmedia PI ast 
prospects of the marine insurance market are tar from rosy, bet shat 
there were clear indications that the company’s interests would State scl 
unquestionably suffer unless it were made a fully equipped compo heels 
site concern, ready to cater for all the requirements its chents ihe | 
and sharehoiders. We are not, therefore, entering the mann 
market in an aggressive and competitive spirit, with a desire t 
produce spectacular figures, regardless of cost, but carefully and 
cautiously, and our wish for a conservative and well-selected 
business only is expressed ig our appointment of Messrs Leslie ané 
Godwin, Limited, as the company’s marine managers, for the qT 
reputation in this respect is widely and appreciatively known. ee 
LIFE DEPARTMENT. wth in 
Let us now consider the life department, where the progress has 
been eminently satisfactory. Following on what 4 record n¢ Th 
business in 1919 of £1,540,775, there were issucd in 1920 27 oiled 
policies for net new sums assured of {1,072.26 As the 3 Th 
figures included over £330,000 for policies issued in connection Wi! tb 
the purchase of Government bonds, for which there 1s no com ae 
sponding item in the 1920 figures, the increas the more s t me 4/4 
Death claims have again been light, although sight more = retain 
during 1919—£127,711, as compared with /112 D4 Vur _ nn 
past year the life premium income has increascd ee aXi 
£347,890, and the life assurance fund has increase + £2553 . 
to £2,961.699. The annuity business and the sinsing - ¥ sie 
capital redemption business are under the sau err ca 
management as the life business, and each of tn Luring Tee ass 
years has been transacted on a rapidly increasing ta 
ANNUAL INVESTIGATIONS a 
Although there is no present intention of rting yt 
system of quinguennial distributions of profit Pa ‘t In 
ment, it has been felt that, with a rapidly gt Oe ee ‘ rif 
desirable to have actuarial investigations more ! eat an 
every five years, and the necessary arrangemen| ve now 13 . 
made for annual investigations. A complete valuation B® © atr 
ingly been made of the life, annuity, and capt aa 
tracts as on December 31, 1920, and the actuary ™ s a : 
result disclosed is exceedingly satisfactory, atic’ « ee =o 
small increase in the ratio of expenditure, whic! —_—™ 
inevitable. i r 
As no question of a bonus distribution arises © t "ale f 
no revaluation of the life department securitic= 7 dicate 
but the directors, in view of the satisfactory pros™ ; which | 
have declared an interim bonus in respect of Fobe’” i th:s 
come claims during the current year, and the p° = 
respect will be further reviewed towards the 
SPLENDID RECOVERY FROM THE EFFECTS on 
You will be pleased to remark how satisia a period. 


ment is recovering from the injurious effects anaes 
which was such a trying experience for a! 
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h was then devoted to meet the great depreciation in | 


n enins whic ‘ . 
ee swestments has established those investments upon a high 
serest-vielding basis, which should prove of permanent benefit to 
on jicyholders. In addition, the expansion of our life business 
ae extraordinary, and altogether we can, I think, regard 
; — ts of that department as distinctly bright and encourag- 
6 & pe pro=ps" 
tS “ PROFIT AND LOSS ACCOUNT. 
- ét and loss account, including £129,785 brought forward, 
a va : ' pie of £481,995, and we pay the same dividend as before. 
- nae net interest, and the percentage on the life business, have 
- ae m £100,252 to £127,278, of which £117,250 is from in 
~" = "We need, therefore, only £4,722 from the fire and accident 
eee maintain our present dividend, or .18 per cent. trading | 
s+ yn the combined fire and accident incomes—a comfortable 
INTERNATIONAL CREDIT INSURANCE SCHEME, 
. You will have noti ed from time to time, in the Press, references | 
an international credit insurance scheme emanating from the | 
| cernment, involving the participation of leading insurance com- 
= abies 
The attitude the * Atlas”? directors have taken up in connection 
- ith this proposal is that it is one that in the material interests | 
this company they are unable to entertain. Apart from this we 
rl that we have neither the machinery nor the experience for | 
b sling with so complex a matter; we hold, too, that the duty of 
Us eving unemployment, and reviving European trade, is a 
C sional and not an individual responsibility, and that insurance 
Dity mpanies should not be asked to give any assistance which is not 
that mpatible with their responsibilities to their shareholders. We 


ave quite enough to do in protecting and developing our own 


ate zitimate business without venturing into strange uncharted seas. 


ia Please, however, do not conclude from what I have said that 


e shall not be in entire sympathy and agreement with any sound | 


juld state scheme to set going again, through a system of credits, the 
f Continental industry and commerce. 
and accounts were unanimously adopted. 
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ed THE LONDON LIFE ASSOCIATION, LIMITED. 

nd RECORD AMOUNT OF NEW BUSINESS. 

The ordinary general meetings of the London Life Association 
od of the Clergy Mutual Assurance Society were held, on the 


ath instant, at 81 King William street, London, Mr R. B. Jacomb 


resident of the association) presiding. 


' The actuary and manager (Mr H. M. Trouncer, M.A., F.I.A.) 
aving read notice convening the meeting, 


The President, in said: The total net 


the year was £1,926,323, of which 


the course of his address, 


UUdSiTit < 


mpleted during 


is been reassured with the Clergy Mutual and £1,454,204 


1 


‘tained by the London Life. I have so often had the pleasure of 


anouncing a record amount of new business that I am a little 
axious lest a fresh instance, such as this is, may lose something 
* is interest owing to a lack of novelty. May I say at once that 


Satisiaction is not at the size of the new business as such, but 


caus eve that a large new business drawn from the high- 
48s connection which we are fortunate enough to possess, and 
tains comparison with other offices, at an extraordinarily 


a all to the advantage of the existing members. 


POLICY 


I 1 ‘ qe . ° 

In t ys of fierce competition no life office can afford to 
rite | 1 1 | c . —— ° . 

rif | i.ondon Life has to fight for its position in the insur- 


OF NO COMMISSION. 


eS ind for the principles on which it runs its business. 
“ aan that the principle of paying no commission for the | 
= vn of new assurances is absolutely sound, and we welcome 
—— nt of new business for two reasons: first, that it is 
— the absence of commission is appreciated by a 
ate ‘ ng circle of thoughtful people, and, secondly, it 
— ‘*\ our members have confidence in the management and 
aan h the result of their policies, for otherwise so many 
om . t have recommended the London Life to their | 
- be ; a important the question of new business may be 
Nee ~ tuture, most members will, I think, first look in 
strib , ord of the results of the year as affecting the 


ce rplus. We are fortunate in being able to increase 

“ Tes of reduction of premium for policies in the London 

that system, and, in the case of reversionary 

‘lare a reversionary bonus of 35s per cent. on 

_existing bonuses; this is the same rate of bonus 

The va... ated in each year since the system was started. 
oz, Was unan mously adopted. : 


ind ex 


893 


CLERGY MUTUAL ASSURANCE MEETING. 


At the ordinary general meeting of the Clergy Mutual Assur- 
ance Society, which followed, the President said:—It is a great 
satisfaction to the directors that, notwithstanding the further heavy 
fall during 1920 in the value of securities, they have been able to 
declare a bonus to participating policyholders on the scale men- 


tioned in last year’s report. The year 1920 has not been a normal! 


year, and, taking all the circumstances into account, I think the 
members should be well satisfied with the bonus declared. The 


directors hope, so f 


} 
have really tou 
in the of bonus 
say, been a substantial 
December 


r as depreciation is concerned, that prices 
hed bottom, an 


rate 


d we look forward to a gradual 
There has already, I am glad to 
ppreciation in th 


increase 


value of securities since 
31st last 


AN ANNUAL VALUATION. 


} 


It was mentioned at the 


meeting last year that the directors 
believed that it would be of advantage to the members to have in 
future an annual valuation and distribution of bonus. This sug- 
gestion met with your approval, and we now propose to Carry it 
out by asking you to give a formal vote in favour of the proposal 
It is of interest to note that in regard to the general rise in the 
expenses of management, the agreement with the London Life has 
worked very much to the advantage of members of the Clergy 
Mutual. Their expenses are fixed at < 


per cent. on their ordinary 
premium incom 


e, and the same rate of expense as the London Life 
on the amount reassured under the agreement. 


The result in 1920 
is that, 


for expenses in connection with 
annuities, the expense ratio on the whole works out at very little 
over 5 per cent.—that is to say, 


after making allowance 


at a considerably lower rate than 
the corresponding expense ratio for the London Life at the moment. 
In addition, they share in the large 
amount of new business which I have already alluded to. He 
concluded by moving that the report and accounts, so far as they 
related to the Clergy Mutual Assurance Society, be received and 
adopted. 


have the advantage of a 


The motion was unanimously agreed to, and a cordial vote of 
thanks to the chairman, directors, and staff concluded the pr 


ceedings. 


PHENIX ASSURANCE COMPANY, LIMITED. 
STRONG POSITION—INCOME DOUBLED. 


The annual general meeting of the Phoenix Assurance Company, 


Limited, was held, on the 27th instant, at Phoenix House, King 


ft. 


William street, London, Sir Gerald Ryan, Part. (chairman of 


the company), presiding. 
The secretary (Mr R. A. C. Thomas, F.I.A.) read the notice con- 
vening the meeting and the report of the auditors. 


The Chairman, in moving the adoption of the report, said that 


the accounts for 1g20 marked a great epoch in the history of the 


company. For many years previously the company had made 


steady and satisfactory progress, without check or reverse, but 


the figures for 1920 were on a much larger scale than ever before 


owing to the alliance formed twelve months ago with the Norwich 
Union Fire Insurance Society. The income froin all departments 
was about twice as much as that recorded by the Phoenix in 1919 


namely, £10,300,000, as against £ 4,800,000, and not only was that 


the case, but there had been brought about by jhe fusion of the two 
companies a better balance and wider foundation in the various 
sections of their business. He covld well understand the surprise, 


and, might he add, the great satisfaction, with which shareholders 


who might not have followed the recent doings of the company 
very closely would look upon the greatly increased scope of the:r 
operations. What they would all agree was that a very powerful 
combination had now been formed, with greater opportunities than 
they had before for further extension in future, and, what was 
quality 


equally important, the directors were as pleased with the 


of their as with its size. 


business 


FIRE PREMIUMS OVER FIVE MILLIONS 


very |: 
end of the year reached the 
and, 


Their fire premiums ran into the urge total of £5,171,575, 
and the departmental funds at the 
ample sum of £4,069,c00. The losses 
notwithstanding a considerable amount paid in respect of fires 
ascribable to political disturbance, represented only 44.6 per cent. 
of the premium revenue. That result was a source of muc h grati- 
fication to the board, as testifying alike to the high character of 
their business and the skill with which it was administered. A 
profit of £328,321 had been earned in that department. Their 
marine premium amounted to £1,825,425, and yielded a profit of 
£07,0co. That reaction 


absorbed / 2,309,092, 


branch of business was undergoing a 
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after the abnormal experience of the war years, and the outlook 
was not free from anxiety. In the accident depaitment the assist- 
ance of the figures of the Norwich Union Fire Office enabled them 
to show the greatly increased premium income of £1,565,909, and 
a very fair profit of £61,162 had been transferred to profit and 
loss. "Steps had been taken to establish that class of business in 
America, and the directors confidently looked forward to good 
returns from that departure in two or three years. Their accident 
branch was in a very sound position. 


LIFE DEPARTMENT. 


Exceptional interest attached this year to the life department, 
as the quinquennial valuation of the assets and liabilities of the 
Phoenix fund tells you on December 31st last. Leaving that aside, 
the business had been well maintained and hizhly successful, a 
larger volume of new assurances having been placed on the books 
than in any previous year, while the claims were much below the 
normal expectation. Owing to the effects of the Great War, how- 
ever, the directors had decided, with extreme regret, to refrain 
from any declaration of bonus to policies in the participating fund, 
nor were they in a position to carry any sum to profit and loss 
for the benefit of the shareholders from that part of their business. 
Referring to the profit and loss account the chairman directed 
attention to the interest receipts—namely, £ 357,240—and the amount 
paid away in dividends and debenture  interests—namely, 
£388,525. 

What might be called ‘‘ free’ interest provided rather more than 
go per cent. of the dividends and debenture interest, leaving only 


£31,289 to be provided out of the trading profits of the vear. 


Those profits were in the aggregate no less than £487,349, or, 
atter making full provision for all taxes, £352,187. Not quite 10 
per cent. of the net profits had been used in payment of dividends. 
The total assets appearing in the balance-sheet were of the aggre- 
gate value of £25,259,242. A few months ago efforts were made 
in high quarters to induce insurance compamies to take part in 
a scheme to enable trade to be reopened between this country 
and some of the impoverished European States. [ull consideration 
was naturally given by the directors to such an important proposal, 
but they were disposed to think that transactions of that kind were 
too speculative and scarcely fell within the legitimate sphere of 
the company. 


The report was unanimously adopted. 


THE 


THE ECONOMIST. 
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GENERAL ACCIDENT, FIRE, AND LIFE Asay 
CORPORATION. Limitep. AM 
RECORD VOLUME OF BUSINESS IN ALL DEPA 
The thirty-fifth annual meeting of the sharehold 
Accident, Fire and Life Assurance Corporation, | Imited, was : 
in the board room of the head office, Genera] Buildings o— 
Wednesday, April 27, 1921. ae 
After the notice calling the meeting and the ay 
been read, the Chairman, Mr William Low, of Blebo. said -—. 
Gentlemen,—It is with very sincere pleasure that ] nie 7 
your approval the report and balance-sheet fo, 1g2 The - 
proved to be a record one as regards the volume of busines: : 

departments, and also as to amount of profits earned 

The outstanding features of the year’s results ar 
The premium income has increased by 


ers of the Gener, 


dite rs reporr 


no less a sum tha 
£700,000. A 
The funds are increased by £500,000, 
The dividend now proposed 1s more than met by the car: 


ward from last year, while the substantial sum of Laxa, 00 on haa 
and in the bank indicates the very comfortable position in a 
we stand financially, and ensures the prompt settlement of al] 
claims. 

When I met you last year I ventured to forecast a good year 
business, and I believe the figures submitted have realised th 
sanguine expectations of those interested in the o rporation 

These splendid results have been achieved through the « 
loyalty, and capacity of the management and staff. to wi 
shareholders we would extend our warmest thanks. I wish als 
to express in your name our thanks for the able services re 
by the local boards of the corporation both at home and abrood 

The present position of the company has been attaine} throvg: 
honest and strenuous effort, and reflects immense credit 


"HOM as 


ncere 


general manager, who has been able in the short space of 3 years 


build up the great organisation which we now possess, and whi 
now shows 2 premium income of over three millions sterling 

In view of the industrial convulsion which at present prev. 
is difficult to speak with certainty of future prospects, but 
| can with confidence assure you that, our organisation being wick 
spread and our financial position being very sound indeed, we 
look for a good result for the current year. 


ma 


GERMAN CLAIM 


In the accounts before you we have made ample provision for 


ANGLO-SOUTH AMERICAN BANK 





LIMITED. 


CAPITAL AND RESERVES EXCEED £13,000,000. 


Special Attention given to Enquiries from 
MERCHANTS & MANUFACTURERS 


CONCERNING TRADE & MARKETS. 


FOREIGN EXCHANGE. FORWARD CONTRACTS. 


HEAD OFFICE: 


62, Old Broad St., London, E.C.2 


OFFICES IN ARGENTI 


PERU, MEXICO, 


NA, CHILE, URUGUAY, 
FRANCE, 


SPAIN, U.S.A. 


AFFILIATIONS: 


THE BRITISH BANK OF SOUTH AMERICA LTD. 


d 


THE COMMERCIAL BANK OF SPANISH AMERICA LTD. 





has att 


On | 
is th 
the fir 


ay 
inh 


shal 


The 


Wo 











inder our claim, 
od increase the P 


ta 


-tantial 
sum of £109,000. 
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our profit is such that we are able to write off 

St» of the remaining debit, viz., £100,000, in connection | 
phe thus all money which we recover from Germany 
which has now been filed, will be “ found money,” 
rofits of future vears. 
ayment of this large sum, in view of the dilatory 
methods by which the Germans are trying to evade 
ions; hence our decision to take the item out of our 
We are also able to pay the very sub- 
dividend of 20 per cent., and to carry forward the large 
This amount is nearly sufficient to pay three 
: dividend at the same rate as we now pay, and is evidence 
the soundness of G. A. shares as an investment. 


We are not too optimistic 


\fter reviewing the accounts in detail, the Chairman concluded 


.s follows :— nas 
Gentlemen, you will, I am sure, agree with me that this is a 
_Jendid result, and we all, who are large shareholders in this com- 


any, mu 


st as we 


st feel that we have great potentialities in our investment, 
are now quite confident that this company will for all 


ind -me maintain its position in the first rank of the great insurance 





mpanies in this country. 


nist 


Everyone connected with the corpora- 


be heartily congratulated on the results, and I beg to 


we that the report and statement of accounts fcr the year ended 


necember 31, 1920, as printed and circulated, be and are hereby 


si jopted, and that a final dividend of 25 per cent. (making 5 per 
nt. for the vear) on the preference shares, and a final dividend of 
+ : per cent. (making 20 per cent. for the year) on the ordinary 
* ‘hares, both subject to income-tax, be and are hereby declared pay- 
eon and after May 2, 1921. 


ficient t 


MR F 


NORIE-MILLER ON THE COMPANY'S GREAT RECORD. 


The motion was seconded by Mr F. Norie-Miller, who said :— 
Mr Chairman,—I rise to second the adoption of the report, which 


u have so ably proposed. 


As all at the meeting will appreciate, I 


this with more than ordinary satisfaction, and it is, perhaps, 
teresting to you to recall that 1 am the only person present who 
has attended every annual meeting of the company from its incep- 


rT 
ue 


On looking back to the first annual meeting, I find that the income 


‘as then £2,600, and the paid-up capital was under £5,000, and 
the first year's working showed a_ balance 
pay the preliminary expenses. 


of £700, or barely 
I stated at that meeting 


{ shareholders that it was the first vear of what was to be one of 
the great insurance corporations of this country, and to-day, after 


t greater 


; vears, I feel that that prophecy has been fulfilled. 


The figures which are before us to-day are only the commencement 


rmotu 
1OUS 


de business. 


things for the future. 
outlay that is essential in the establishment of a world- 
We are now transacting profitable business in 


Our corporation has borne the 


ery part of the civilised world, and our organisation is such that 
(am confident it can successfully deal with a much larger income. 


[he motion was unanimously carried. 


} 


airiman. 


Other usual motions 


wed, and the meeting terminated with a vote of thanks to the 


WORLD AUXILIARY INSURANCE CORPORATION, LIMITED. 
“SUBSTANTIAL PROGRESS ON SOUND LINES.”’ 


uy 


© dave reserved for une xpired risks. 
Per cent. of 


‘ our premium income, and the directors consider this 
¥ saticfartars 
‘Y satisiactory percentage. 


trent 


4 


the second ordinary general meeting of the shareholders of the 
tid Auxiliary Insurance Corporation, Limited, was held, on 


> agth instant, at Winchester House, Old Broad street, E.C., Sir 
hn B. Wimble, K.B.E., the chairman, presiding. 

Che secretary (Mr Irving H. Cortazzi) having read the notice con- 
ning the meeting and the report of the auditors, 

The Chairman said:—Ladies and gentlemen,—The report and 


nunt 
unts ft 


sine 


er? +) 


cept them as having been read? 


r the period from the commencement of the company’s 
iness to December 31st last having been circulated, may I 


In moving the adoption of the 


port and accounts under review, I will first refer to the revenue 


unt 
‘ 


unt to £38,534, leaving 


mah 


Very 


hum income, less 


re-insurances, 


s, and in dealing with the fire account you will see that 
* het premiums written amount to £142,786. 
na - , 

‘@ outstanding amount to £38,204. 


The claims paid 
Commissions and expenses 
our fire fund in credit £66,047, which 
This figure represents 46.25 


The marine account shows that 
amounted to £175,803. 


™s paid and outstanding, less recoveries and salvages, amount 


£33,836, 


Ted: 


exp 
» whic 
> SUM we 

‘is also quite 


lal prem; 
premiy 


Nation in 
‘ 


enses to £12,015, leaving our marine fund £129.950 
h represents 73.9 per cent. of premiums written, and 
carry forward to meet further claims. 
Satisfactory. 


This percent- 


You will therefore see that our 


am income amounted to £328,500, a sum which I have 
Saying we could have considerably increased but 
that we deemed it advisable to exercise careful con- 
‘on and selection of the risks offered us. 
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The profit and loss account, after writing off one-third of our 
preliminary expenses, which I am glad to say did not amount to 
as much as we originally anticipated, 
cated to the fire or marine accounts, 


charging expenses not allo- 
fees, and a small 
loss on the sale of investments, shows a balance of £3,326, which 
we propose to carry forward. 


directors’ 


The company’s funds, stated in the 
balance-sheet at cost price, are invested in first-class securitie 

the great proportion being invested in short-dated British Govern- 
ment Bonds, redeemable at or above par, which accounts fi 


Yr your 
directors not considering it necessary to write off the small de 
preciation which existed at December 31st last. At the meeting 


we held in December last, I stated that the directors were satisfied 
that substantial progress was being made on sound lines, and I 
think the accounts now before you fully justify the statement I then 
made. We have been 
arrangements in such parts 
advisable to do business. 

I have recently returned from America, 


successful in 
of the w 


excellent 
rid where 


making agency 


we consider it 
where I had the oppor 
tunity of going into our business, and I feel sure that our agency 
there could not be in more capable hands. Since I returned, we 
have had the pleasure of a visit from Mr McLennan, a partner in 
the firm which represents us in the United States and Canada, and 
the directors and underwriting managers have had an opportunity 
of further discussing the position in those countries with him. 
Our other agents send satisfactory reports of the business which 
they consider is obtainable for the company. In dealing with 
the question of the future of insurance business, many important 
considerations The trade of the world has received, as 
all know, a great set-back, a natural aftermath of the effects of the 
war. Deflation has proceeded at a rapid rate all over the world, 
and frozen credits, which mean curtailment in business generally, 
exist in enormous amounts in all the exporting countries. : 


aTiSe. 


MARINE BUSINESS, 


The shipowning position, which concerns our marine business, is 
in a deplorable condition, and at the present time I estimate that 
probably 12,000,000 tons of shipping are laid up for want of re- 
munerative freights in various parts of the world. These facts are 
not encouraging for the immediate future, but I am hopeful that 
even in these depressed times this company, with its strong con- 
nections, will get a fair share of what good business is offering, 
and I look forward to the future with confidence. I should like 
to refer to one further matter, and that is the question of a divi- 
dend. Our first duty to our policy-holders and shareholders is to 
consolidate our position, and we consider that in doing what we 
are on the present occasion we are doing what is best for all con- 
cerned, and I am sure all of you who know anything about insur- 
ance business realise how inadvisable it would have been for us 
to consider the question of a dividend at the present time. In 
conclusion, I should like to express my best thanks to all our staff 
for the energetic and careful way in which they have dealt with 
this company in its early existence. The work has been strenuous, 
but has been cheerfully and willingly done, and I am pleased 
to say that, in my opinion, the company is fortunate in getting 
round it such an efficient body. If any shareholder would wish to 
ask any questions, I should be glad to do my best to answer them, 
after which I will formally move the adoption of the report and 
accounts as circulated. As there appear to be no questions, I now 
formally move: ‘‘ That the report of the directors and statement of 
accounts for the period ended December 31, 1920, as circulated, be 
and are hereby received, approved, and adopted.”’ 

The Hon Sir Arthur Lawley, G.C.S.1., K.C.M.G., seconded the 
resolution, and it was unanimously adopted. 

On the proposition of Mr Harrison, seconded by Mr Rainbow, the 
auditors, Messrs Baker, Sutton and Co. were reappointed. 

A vote of thanks to the chairman and directors concluded the 
business of the meeting. 





EQUITABLE LIFE ASSURANCE SOCIETY. 
“ EXTREMELY SATISFACTORY RESULTS.” 


The one hundred and fifty-ninth annual general meeting of the 
Equitable Life Assurance Society was held on the 27th instant at 
the society's house, Mansion House street, London, Sir Evan Spicer 
(the president) in the chair. 

The actuary and manager (Mr W. Palin Elderton) having read 
the notice convening the meeting and the report of the auditor, 

The President said that new business had continued to be satis- 
factory. and was even better than in 1919. The increase was due 
partly to the efforts of the two branches started comparatively re- 
cently and partly to business obtained from the two reversionary 
companies now controlled. As those influences would continue, 
they hoped they would never drop back to the very small amounts 
of new business which used to be obtained by the office. The 

had been satisfactory. There had been a distinctly light 
mortality as compared with that normally experienced by the 
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society, which was appreciably lighter than the published experience 
of insurance companies generally. 
In connection with interest he would draw attention to two 


matters. The first was that a good gross rate of interest became 
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relatively poor when income-tax was deducted—their pay- 
ment for income-tax was just under £60,000—and the other 
was that the rate of interest as quoted underestimated the | 
interest-earning capacity of the funds. Reversions did not yield 


interest until they fell in, and the society had now a large amount 
invested in reversions partly from their own purchases, but mainly 
through the Reversionary Interest Society and the Equitable Rever- 
sionary Interest Society. In the case of the former they received 
a dividend in respect of their holdings, but in the other case they 
were taking no dividend, and they had therefore been deprived of 
interest income during part of the year. In the long run they would 
do very well out of these purchases. 

He might summarise the position, so far as 1920 was concerned, 
by saying that the new business was good, the claims light, the 
recent purchases made by the society gave promise of producing 
satisfactory profit, the expenses (allowing for existing circumstances) 
were light, and the results to members, as shown by the statement 
of the death claims, continued to be extremely satisfactory ; but 
the offset to all these satisfactory elements lay in heavy deprecia- 
tion. 

Mr H. Leslie M. Tritton se: 
mously adopted. 

The formal business was transacted, and a vote of thanks to 
the chairman, directors, and staff terminated the proceedings. 


onded the motion, which was unani- 





ARMY AND NAYY CO-OPERATIVE SOCIETY, LIMITED. 
“AN EXCEPTIONALLY FAVOURABLE BALANCE-SHEET.’’ 


The annual meeting of the Army and Navy Co-operative Society, 
Limited, was held, on the 26th instant, at Caxton Hall, West 
minster, London, Rear-Admiral J. de Courcy Hamilton, M.V.O. 
(the chairman), presiding. 

The General Manager and Secretary (Mr W. W. Workman) read 
the notice convening the meeting and the auditors’ report. 

The Chairman said: Ladies and Gentlemen,--Last year, when 
I had the pleasure of presenting the report and balance-sheect to 
you, the results were again of an exceptionally favourable character, 
due in a large measure, as I then explained, to profits derived 
irom special contracts, and we were consequently able to pay rot 
only the usual final dividend and a bonus of 6d. per share, Lut to 
carry forward 414,257 more than the previous year, and to 


pla 
£60,000 to the credit of the 


In the past year we 
have not had the advantage of the special contracts in question; 
wages have been at a higher level,*and it 
that the 
later 


reserve fund. 


is common knowledge 
trading conditions that prevailed, particularly in th: 
months, when a 


slump in trade gencrally took place, were 


very unfavourable to retail establishments. It is, therefore, gratify- 
ing to the directors to be able to submit the past year’s accounts 
to you with a recommendation to pay the saine bonus as for 1919-20 
in addition to the 


usual dividend. While the directors feel that iv 


prevailing circumstances they would have been quite justified in 
maintaining the amount carried forward from 1y20 and not payin 
the bonus, they decided, as the society’s resources would admit of 
the distribution, for which purpose the large amount carried for- 
ward last year is available, to continue the payment of the 
this year 


o 
S 


bonus 


It has been suggested, by means of advertisements and a com- 
munication to 


anonymous character, which I can 
unly, therefore, regard as unworthy of serious notice, that the divi 
dend might have been reduced. If, however, the criti: 
himself, 


the Press of an 


will disclose 
meeting, [ will deal with the 
matter should it be necessary to add anything to my 
the shareholders 


and put his case to th 


Statenient t 
eived, | 
meeting with the 
‘ipproval of the majority of the shareholders, and as regards those 


‘ho would have preferred a smaller dividend, I can only hope they 


From the large measure of support re: 


an only regard the proposal of the directors as 


vill be as ready to accept a reduction for the current vear. should 
the results unfortunately render that action necessary. 


SOCIETY'S POLICY. 


As I stated at the last general meeting, the society's policy is 
t to pay larger dividends, but to supply its members on terms 
hich compare favourably with those obtainable elsewhere, and 

those who are responsible for the prices at which goods are offered 

re under constant and close supervision by the management in 
this respect. This is the policy which has built up our enormous 
isiness, and we are encouraged by the fact that, by maintaining 
that policy, although our gross profit was neatly £62,000 less in 

(he past year, our business, apart from the special contracts to 

which I have alluded, shows an increase on the previous year of 


ver Z 500.000, 


Phe present year has not so far maintained this advance, and 


‘April 30, 199), 


it could hardly be expected 1 di 


' ‘ 











which have resulted from the state of indyas,.) . — 
caused a depression in trade general! - 
as emphatically as possible upon the Pi 
and desirability of supporting the : 
largely as they can, and I am sure they on 
dends are dependent upon the extent t ; 
of the material advantages which th: x 
| dealings in ail kinds of commodities—-ad pes 1 
testify from the results of compar 
and of which proofs can be furnished 
It will, I am sure, be agreed that in ff : 
| more important than ever to keep dow: thers . 
the expenditure of the shareholders and | ar 
additional trade, than to endeavour to en! +. 
expense of their pockets as consumers \ ll - ; 
indeed of our 38,000 shareholders are large investore a 
obvious that the interests of the general body shar “si 
members as purchasers is far more important to the te 
welfare than that attempt should be made t y higher 
to the small minority who depend more upon the society for 
dends than for their supplies of commoditi n advantag in Egyp 
terms. secapesit 
I should like to call special attention to th privilege  pienomae 
aS a service institution, the society has extended t 5 sadly not 
and cadets of his Majesty’s Forces by giving them the righ; 0 cavers 
deal at the stores as honorary members—that is to sa wit oscathed 
paying the usual subscriptions. hts, - 
lhe balance of net profit, after payment of our interim divid vabstantial 
of £72,000, is £236,806, and, as you will see by the report, a ad been j 
payment of a final dividend of 2s per share and a bonus of 64 pproxima 
share, together with the usual allocation of /y, 262 for the morte nanageme 
debenture redemption fund, the amount to cz forward will remain of | 
£22,542 38 6d. After commenting on items on the assets The cay 
of the Lalance-sheet, he concluded by moving the adoption of und, if t 
report and accounts. £120,000. 
Col. W. D. Richardson, K.C.B., seconded the motion, wi t over hh 
after some discussion, was unanimously cart owing 
The retiring directors and the auditors were re elected, and: appoint | 
proceedings concluded with a vote of thanks to the chairman sok. wil 
| ee Fry (the | 
Mr W; 
IONIAN BANK, LIMITED. uously a 
th 
| STEADY ADVANCE AND EXPANSION IN THE BUSINESS = = 
d 
| The annual general meeting of the Ionian Bank, Limited the proce 
| held, on the 26th instant, at the offices, Basildon House, Moors 
| street, London, Sir John Stavridi, the chairman, presiding 
The secretary (Mr John Lindsey) read the notice convening 
| meeting and the report of the auditors. P 
| The Chairman said that there had been steady advanc 
expansion in the business of the bank during the past year Pr 
of political and commercial difficulties and adverse circumsta The f 
|} in Greece and Egypt. Banking competition in Greece was! oC 
| very keen, and the Ionian Bank was to some extent handicaj Britanr 
| by its conservatism and by the facts that all speculative hand homes 
of exchange was forbidden by the directors and that the pr “ne a 
| were made only from sound, genuine banking business. ever The 
| less, the business and the profits had increased and the livid accoun! 
was maintained, and they looked with assurance to the fut Ladi 
Last vear he referred to the double liability attaching t the ae to infe 
in case of winding up. A Bill dealing with this matter had pa annual 
the House of Lords, and, after two readings in the Commons vith § 
| been referred to the Committee on Un pposed Bills wom ' has de 
Royal assent was given, fresh articles of association W , countr 
| before the shareholders, including clauses giving %& ireh iders The g 
| right to have shares converted into bearei shares if tn ae for h 
It seemed strange that the shares of such an institut a payi?s ot his 
| regular dividend of 7 per cent., tax free, shoul! wane © * of his 
a figure. The explanation was simple. Most sharenox take 
their shares as an investment, and there were very te" . > Wish 
the Stock Exchange, so that the price was bound ' vay ‘igou 
{ wien any large number was thrown on the m rket rhe os . resun 
tion of Greek exchange since November hed led sh a oi porta 
| Greece and Corfu to sell in London, for, notv thstanding ™ a 
price obtained here, exchange gave them a sat sory 6 abser 
| Greece. It was probable that when bearer shares wert = our t 
a quotation obtained on the Greek Stock Exchanges — Spar 


improve Refg 
TROUBLES IN GREECE 


Q 


In the first half of the year there was an UDpt re ae afi 
imports into Greece, and the exchanges gav¢ way - : 
second half of the year prices in England and th —_ yrod 
fell as a result of the determined official attempt . a I 
deflation. Greek commerce was most seriously ae ma 
and the Greek trader, with a glut of goods, was faced wi © i 
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« and could not take delivery = Saarenes Cees. The result was | deducting taxes, debenture interest, depreciation, &c. On this 
ggestion at Piraeus, where the rreahenceian ont docks were full to basis it will be noticed by reference to the baiance-sheet that the 
erflowing, with no market for the goods. Exporters of currants figure would have been £1,181 620. 
“4 tobacco obstinately held to their stocks, and, as a result, had 
on badly hit, whilst the remaining staple export—-olive oil—had 
= out under a virtual moratorium, the Greek Government 
| prohibited the export of the new crop. Last November, _ 
pn the change of Government, the Powers refused to allow fo turn to the various items in the balance-sheet, you will 
tao to draw unused credits in England and France granted to ™ _— that there is an increase of £3,000,000 in our income over 
he previous Government. This financial boycott placed Greece in a Asan ' but - ro unfortunately more than counterbalanced by 
most difficult position. Should the campaign in Asia Minor ‘ Tise in the working expenses for the year. A close analysis 
-» prolonged, as seemed more than probable, and should the Great of these working costs of the company reveals a constant imcrease 
Powers maintain the financial boycott, the country would soon be | in practically every item of expenditure. 
2 such straits as might lead to disaster, notwithstanding the recent | COST OF FUEL. 
yan of soo million drachmas by the National Bank of Greece. The increased cost of fuel alone accounts for £1,163,428. The 
ader such conditions, it was a real Satisfaction that the year’s | shipping community in this respect has a legitimate grievance 
results in Greece were so good. The total depesite showed healthy | against the Government. During the tim2 under review every 
gcrease, and there was considerable development in bills dis-| other British industry in this country obtained its coal supplies 
equated | at approximately the cost of production. Overseas shipping alone 
POSITION IN EGYPS. had to pay for the bunker coal loaded in the ships in home ports 

in Egypt the commercial year had been a black one. The! 4 price which was more than double the controlled industrial price. 
cosperity of the country turned entirely upon cotton, which, after | The cost of handling a ton of cargo rose by 20 per cent. over the 
, phenomenal rise, had a precipitous and disastrous fall. It hit ) 1919 figure, making about 300 per cent. over the cost in 1913. 

adly not merely the fellaheen growers and the middle men, but On the cargo carried in 1920 there is an additional expenditure 
is several of the banks, but the Ionian Bank had not only come | Of £479,500 over the 1919 figure. There has, however, been, as 
osathed through the crisis, but had earned almost its normal | you know, a reduction recently in the cost of coal, and it is to 
rofits, while at the end of the year every existing account was | be hoped that more efficient working of dock labour will be reflected 
sabstantially covered by margin or collateral. Since then there | 1» 4 more economical handling rate. The cost of all the stores 
ad been a further fall in cotton, but values had since recovered to | necessary for the running of the ships is also falling, and out 
pproximately the figures ruling at the end of the year, and the | Working expenses this year will, we hope, show a reduction all 
sanagement looked forward with complete confidence to the final | round, 
results of the present season. RETURN TO SHAREHOLDERS AND LABOUR. 

The capital of the bank remained unchanged, and the reserve | 


: It will be of interest to observe that on the total gross earnings 
und, if the report and accounts were adopted, would amount to | in 1920 of £12,260,662 the dividend proposed to be paid to the 
£130,000. Deposits and current accounts showed a healthy increase 


| ordinary shareholders represents a charge of 6}d in the £, whereas 
ver half a million pounds, and the bank again made a strong | iE ; 

2 ’ 8 : g | labour receives in the shape of direct wages paid to our employees 
——s a cash «= hand and at call. It had been decided to |6s 3d, and in addition there are the indirect wages which are 
+P = - J. Lindsey (the secretary) as chief inspector of the | included in the cost of stores, such as coal, &c., consumed on the 
ank, with headquarters in London, as from May ist, Mr R. H. = ships, which at a very low estimate may be placed at 

{ 


If these deductions, however, 
are made, the net figure available for dividend purposes, including 
the carry forward from the previous year, is £638,290. 


BALANCE-SHEET ITEMS. 


rry (the assistant secretary) becoming secretary. 8s 3d, making labour’s total share at least 14S 6d, as against the 

Mr Warrington Laing seconded the motion, which was unani- ordinary shareholder's 6jd. It will, I think, be conceded in the 
nously adopted, and a final dividend was declared of 3s per share, light of these facts that the return to these shareholders is repre- 
with a bonus of 1s per share, both free of income-tax. sented by an exceedingly small share in the revenue of their 
A vote of thanks to the chairman, directors, and staff concluded business. , 


ae proceedings. CREDITORS AND CREDIT BALANCES. 





The item of creditors and credit balances has gone up from 
£10,517,611 to £13,388,235. Our ordinary trade creditors remain 
at practically the same figure as last year, and the large increase 
LABOUR AND WAGES. in the total is due arenas entirely to ee from our _ 

PATAL POLICY OF LABOUR IN SHIPBUILDING TRADE ated lines, which, as the Chairman point out to you in his 
ane , | speech last year, would in any consolidated balance-sheet disappear, 
ms rty-fourth ordinary general meeting of the Cunard Steam. | as they are matters of purely internal convenience in finance. 
“" ‘ompany, Limited, was held, on the 27th instant, in the | 3 
Sritannia Rooms of the Cunard Building at Liverpool, Sir | 
‘tomas Royden, Bart., M.P., deputy-chairman, presiding over a| Turning to our assets, you will notice an increase in the item of 
‘arge attendance. 'steamers and _ shipping investments from {10,697,560 to 

The Chairman, in moving the adoption of the report and | £15,883,112. This represents additional capital we have ex- 
“counts for the year ending December 31st last, said: , pended in construction of new steamers. The reduction in the 

Ladies and gentlemen,—It is with very great regret that I have "amount of Natjonal War Bonds we now hold from {2,144,000 to 
0 inform you that our chairman is unable to preside over our | £415,000 is due to the same cause—viz., payments for new steamers 
aunual meeting to-day. Those of us who are closely associated | building. 

*ith Sir Alfred Booth know how incessantly and unsparingly he SHIPBUILDING PROGRAMME. 

bas devoted his great ability 
country and o 
The strain to 
for h 


his st 


CUNARD STEAMSHIP COMPANY, LIMITED. 
POSITION AND PROSPECTS OF SHIPPING INDUSTRY. 


ASSETS. 


. and energy to the service of his} Our general shipbuilding programme, which was commenced in 
, Ge Cunard Line both during the war and since. | the year 1918, with a prospect of delivery of some of the vessels 
which he has subjected himself has proved too great | at the end of 1919 and others in the spring of 1920, has been 
of his a ee ae under the urgent recommendation | gravely disorganised owing to the abnormal conditions of trade 
of his collea a ae ane in deference to the unanimous wish | which have prevailed since the Armistice. 
take a aaa of. “t nom very reluctantly, consented to! With the great developments which have taken place in the ship- 
eect _ oliday. I am sure that one and all of us| yards during the war for expediting shipbuilding processes, and 
vigour, and = — complete recovery to his normal health and | with the subsequent complete suspension of all Admiralty work 
resume the Poe a forward with pleasure to his return to | and the concentration of effort upon mercantile construction, it was 
portant -tharoeng ‘on of the affairs of our company and its im- | reasonable to suppose that the replacing of the ships lost during 
Sit William Fe . | the war would be effected quickly and economically. 
absent through a = Mr Cunard are also unfortunately | SHIPYARD JOINERS’ STRIKE. 
Oar two colleagues fran wre vemos here to-day the presence of 
Sparks, the oe rom the other side of the Atlantic, Sir Ashley | 
nord, whose § of our American organisation, and Mr Robert | 
, rm, now affiliated with our company, has charge | 


Wish 


Unfortunately, a long succession of trade disputes and strikes, 
culminating in the present disastrous shipyard joiners’ strike, has 
é our int brought about a state of affairs in the gg ogre industry — 
Cott tS #8 Canada. Their visi is si | can only be characterised as chaotic. Prices have continued to 
— of a thorough Genuine eee rise, while working hours have been considerably reduced, and 

~~ 8 Or business that is most valuable and helpful | practically every month during the last two years has contributed 
NET : | its measure of restriction to the completion of work on hand. 

a ARES. The joiners’ strike already alluded to has compelled us to send 
n the report of the directors that we have | the “Scythia” to France to be finished, and if the prevailing con- 
form of announcing the profits for the year. | ditions of trade continue, the ‘‘ Sqthia” will be followed abroad 
figure shown as profit was arrived at before |by other vessels. 


It will be nos: 
ROticed j 
= a change in the 
* Previous years the 
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The only passenger steamer that has been delivered to us during 
the Jast four years is the “ Albania.’’ This vessel was ordered in 
June, 1916, and delivered on January 1, 1921. She is an inter- 
mediate steamer of the one-class type. 


RESULTS OF LABOUR DISPUTES. 


Owing to the continued labour disputes, accompanied by in- 
different work, the delivery of other ships which form our ship- 
building programme inaugurated in June, 1918, has been delayed 
to the extent in many cases of over twelve months. You will see, 
cherefore, that the construction of ships for the company hag been 
a source of anxiety and disappointment. This unfavourable 
result has had a twofold effect. In the first place, very large sums 
of money that have been expended on these vessels are lying un- 
productive, and, in the second, the first cost of the vessels has been 
enormously enhanced. Shipowners have at last called a halt. A 
very large number of contracts has been cancelled outright, and 
even when the contracts have not been actually cancelled the ship- 
builders have been requested to suspend further work on the 
ships in course of construction until the cost of wages and 
materials comes down to a reasonable level. Calculations are being 
made to show the effect of the reductions which have been agreed 
recently, but it is feared that these will be inadequate to permit 
of construction being resumed. 






‘“*TIME AND LIME’’ SYSTEM. 


The system of building on what is known as the ‘“‘time and 
lime”? basis, which was the only basis builders could be induced 
to accept, has in many cases led to great waste and inefficiency. | 
The men know perfectly well that their employers are not directly 
interested in keeping down the cost of the ships they are pro- | 
ducing, and there is an irresistible tendency to go slow. There | 
are signs of a return to a better state of things, but we are still | 
far above the level at which owners are likely to be able to place 
fresh contracts, and there is, I fear, a certainty of much unem- 
ployment in the shipbuilding centres in consequence. The ship. | 
ewner’s position in the matter has been a most unhappy one. He | 
has had little or no control over the final cost of his ship, and he 
has had to remain a passive spectator while costs were steadily 
rising and work on his ship making little or no progress. 


THE FUTURE. 


With regard to the future, the slump in freights which was | 
alluded to by the chairman in his speech last year has continued | 
with increased severity, until rates in many parts of the world 
have fallen away below the cost of operation, and there are in | 
consequence at this moment several millions of tons of shipping 
lying up for want of employment. The production of cargo- | 
carrying ships was enormously stimulated in consequence of the 
war, and the flood of new tonnage continued to be poured forth | 
long after we passed the high-water mark of pre-war times. There | 
are at this moment in the neighbourhood of 10,000,000 tons of | 
shipping in existence more than there were in 1914, which was | 
the previous record year. 


| 
CARGO CARRYING. 

This excess consists almost entirely of cargo-carrying vessels, 
as during the war it was these alone which were permitted to be 
built. Simultaneously with the advent of this immense accretion 
to the available cargo tonnage of the world there comes the 
inevitable contraction of business which is due to the political and 
economic conditions prevailing in Europe to-day. The result is | 
of course, the natural one—viz., unprofitable cargo carrying—and | 
he would be a bold man who would prophesy when the ordinary 
wastage of shipping and the improvement in the world’s trade will 


bridge the gap and put freights on a reasonably profitable level | 
again. 


PASSENGER STEAMERS. 


The outlook so far as passenger steamers are concerned is more | 


reassuring. A very large number of this type of vessel was lost 


through enemy action in the war, and could not be replaced at | 


the time, so that there is not the same depressing feature in their 


case as there is in the case of cargo vessels. I look forward to a | 


good demand for passenger accommodation for some time to come. 
and with our very wide and complete organisation, I have no 

ubt that the Cunard Line will get its full share of what 
suing. 


is 


With regard to the ships already in commission, reference must | 
be made to the ‘“‘ Aquitania,’’ which has been converted from a | 


coal-burning to an oil-burning ship. This change has been a 
gieat success. 

Our new office building, 2; Broadway, New York, is nearing 
completion, and it is hoped that our staff will move into their 
new quarters early next month. The whole of that part of the 
building not required for the purposes of our business has already 
Leen let to substantial tenants at satisfactory rentals. 

The work on the Weehawken Terminal has been for the time 
being suspended. It is to be hoped that before long the cost of 
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| the 4,456,189 ordinary shares of {1 each issued 
















building and equipping the piers and necessary sheds wi 
reasonable level. Wages, steel, &c., have already been reduced a; 
will probably undergo further reductions. Owing to the oe 
situation, we are not in immediate need of the accommodates © 
propose to provide there, and we are therefore able to who = 
out inconvenience to our business, until the position becomes oo 
satisfactory. ure 


Mh fall to 






NEED FOR CONSERVATIVE POLICY. 

It will doubtless have been a disappointment to many 
directors found themselves unable to recommend the Maintessn-. 
of a dividend at the same rate as last year. Having regard i 
ever, to the industrial outlook generally, more particularly 08 alien. 
ing shipping, to the high cost of new tonnage and the consequent 
necessity for conserving the financial resources of the company is 
times of stress such as those we are now going through, , : 
directors believe that it is in the best interests of the debep 
hclders and the shareholders to adopt a conservative pol 
matter of dividends, and they are confident that in 
they will have your cordial support. 


that Your 


your 
ture. 
ICY 1D the 
his Policy 


TRIBUTE TO STAFF. 

I do not think there is anything further that I can usefully jy, 
before the shareholders; but 1 cannot conclude without saying 
how much we are indebted to our managers and to our staf both 
ashore and afloat, for their untiring energies in the company’s 
welfare in these most difficult times. 


I now beg to move that the report of the directors and sta 
ment of accounts for the year 1920 submitted to this meeting \ 
and they are hereby received and adopted, and that, as reo 
mended by the board, a dividend of 74 per cent. for the ; 


/ year 


ended December 31, 1920, be and the same is hereby declared 


" 
os 


J, and upon th 
Government share, and that the same be payable, less j 


ne 


ncome 


| tax, on and after May 2, 1921. 


Alderman M. H. Maxwell seconded, and the resolution was 
carried unanimously. 

[he retiring directors, Sir T. Ashley Sparks, K.B.E., MrA I 
Mearns, Sir William B. Forwood, K.B.E., Mr A. C. F. Hender 
son, and Alderman M. H. Maxwell, were re-elected, and the 
auditors reappointed. 

Mr John Bruce proposed a vote of thanks to Sir T. B. Royden 


| for his conduct in the chair. Referring to the regrettable absence 
| of Sir Alfred Booth, he described him as one who had done much 


t> extend the services of the Cunard Company and to consolidate 
it. He hoped Sir Alfred would soon be restored to health and 
strength and be able to again take the active part he had due 
hitherto in promoting and extending the interests of the Cunard 
Company, which stoud in relation to shipping just as the British 
I'mpire stood amongst the nations of the world. 

The Chairman briefly replied, and promised that Sir Alfred 
Booth should receivé the kind remarks which Mr Bruce had mac 
concerning him, and which all his colleagues on the board 
thoroughly endorsed. 

The proceedings then terminated. 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 
COMPANY'S POSITIONS IN EASTERN EUROPE AND PERSIA 


The fifty-fourth ordinary general meeting of the Indo- Europea 
Telegraph Company, Limited, was held on the 27th instant, a 
Old Broad street, London, Mr J. Herbert Tritton (the chairman 
presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said: Whilst the directors’ report is for 1920, the accom’ 
presented are those for 1918, though we hope before the end of tt 
summer to present those for 1919. 2 

I think it will be convenient that I should begin by reviewi®s 
| the accounts for 1918. The main position with regard to o 
Russian assets remains as outlined at the last meeting, except “i 
| normal accretions of interest, &c., have slightly increased the -” 
_ of Russian Government debts to £97,223. The directors, gee 
regard it as an imperative duty to deal with the question rp 
doubtful assets in the accounts, and that mney hope a thes 
general meeting to inform the shareholders of the mets 
propose to adopt. ae 
The directors have satisfied themselves that, apart — 
| Russian items, the entry under sundry debtors contains Bui 
| 
| 


that is not worth its face value. see 
With regard to the market value of the investments, Tl o 
Russian assets, these, at the date of the balance-sheet, 
| appreciation over 1917. 5 hw 
We have, under i Peace Treaty, recently hows See sl 
German Government the full value, together with — cae 
accrued interest, of the 200,000 marks Prussian 4 pe* — ae 
bonds (matured in 1917) standing under unappropra 
ments. 


With regard to the financial position at this @ 


oment, the _ 
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~idends fund 1s DOW exhausted with the exception of 
roa of sak and, therefore, a larger dividend than 7 per cent. 
apoat £3: reasonably be expected. 
tcf fi eae report, the year 1920 has been a year of disap- 


Turning t0 directors and shareholders alike. 


enement for P = 
" company’S POSITION IN PERSIA, POLAND AND RUSSIA. 


since our last meeting oo 
-_ a and in the Near East, and we have found it im- 
asiero o maintain our existing position in many sections of the 
wg officials and staff having in many instances to be with- 
:0¢, 





i representative in Teheran remains at his post, and is doing 


+ ig his power in the interests of the company. a 
“The Persian Government, having surmounted their difficulties, 
» be in a position doubtless to further the re-establishment of this 


ie, is in a state of suspended animation, though the inter- 
tional importance of the route seems greater than ever, 
“Our arrangements with Germany present no difficulty in theory, 
‘ough we are not at the moment able to reach a definite conclu- 
' . of the negotiations. 
Negotiations with Poland reached the final stage after a visit 
sh our colleague, Mr Axel W. Berg, made to Warsaw for the 
nei and it may well be that our reconstruction and repair work 
. ‘his section may begin in the early summer. 
Now we come to an important section of the route, namely, that 
strolled by the Soviet Government. We have learned from the 
Moscow Government that, in principle, there is no objection what- 
to the conclusion of an arrangement by which our line will 
aosit that territory on its old ground. The directors have also 
ason to hope that, where the influence of the Soviet Government 
sy be needed in territory which may be described as more or less 
-atable ground, it will be exercised in favour of the company. 
We are once more encouraged to hope that all may, within a 
neasurable space of time, be again well with us, and that recon- 
‘ction and consolidation may everywhere be begun along our 


ute 


» 
“ 
at 


ACQUISITION OF RADIO COMMUNICATION SHARES. 


During the enforced inactivity of this company the directors have 
o your interests devoted a certain amount of time to the develop- 
nent of radio-telegraphy. Certain radio patents and assets held by 
‘ have, together with the experience of the directors, been placed 
‘the disposal of a new company, the Radio Communication Com- 
ay, Limited, against a substantial holding of shares, and the 
urectors consider that the investment should prove to be in every 
*ay a profitable one. 
it was in connection with our wireless work that I reserved 
‘comment an item in sundry debtors in the 1918 accounts of 
aces (then £11,000, since increased to £13,00c) made to the 
Jeti Company. The directors are of opinion that these ad- 
‘ces are fully secured by the fact that this company has a con- 
“sing interest in assets of the Galletti Company, which include 
‘only an important number of shares also held by that company 
‘ne Radio Communication Company, but a good claim against 
ine French Government for compensation for requisition and ap- 
pnation during the war of the plant of the Galletti station in 
france 
ee Holland seconded the resolution, which was carried 
Danimously, 





JOSEPH TRAVERS AND SONS, LIMITED. 
A STRONG BALANCE.SHEET. 
THE TRADE SLUMP AND ITS EFFECT. 


The th Irty-secor . 

‘he : rty-second annual general meeting of Joseph Travers and 
ate + ge was held, on the agoth instant, at the Cannon 
my ote}, Cannon street, London, Sir Edward Bowron (chair- 
of the company) presiding. 
ars = . f ; 

J. Loder (a director and secretary) having read the notice 


a the meeting and the report of the auditors, 
© \Rairman saj 


. figures Tectime w : ° 
» | presume you will again allow me to regard the report 


, 7 commenting on our report, said, “In how violent 
eta ee of come enterprises have been affected by 
ors ; Prices is shown by the result announced by 

“ers and Sons, Limited.” 

of ean Soe a nature might create anxiety in the 
the explanation - ae which I think will be entirely removed 
mts we have “hd € position as it stands to-day. The ac- 
re been accustc owes Us present a striking contrast to those we 


a te med to in former years, more particularly those 
a am sure it 
ay S Dig fall in 


t on he 
u UUSINe 


“a 


rices was bound to come, with its inevitable 


Stributive trades. 
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trouble after trouble has supervened in | 


mpgav's telegraph system transiting their country, which, mean- | 


d:—Bef 
‘—betore proceeding with an explanation of | ; 
P g planation | fact, we have sufficient margin in our book values of these pro 
' 
' 
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THE LARGE DROP IN PRICES. 


| The fall came unexpectedly, suddenly, and heavily, in a large 
proportion of the articles in which we deal, and for the remainder 
| it became a headlong scuttle to get out at any price, and the panic 
| was only reduced to a state of comparative calmness by its own 
| exhaustion. The extent of the falls may be gathered from the 
| following examples— 

Common tea fell as much as 8d or 1od per Ib. 

| Sugar feli 56 per cent. 

Pepper fell 65 per cent. 

Beans fell 84 per cent. 

| The stocks on the balance-sheet of 1920 stood at £1,332,515 
| 8s 6d, and to-day they stand at £586,541 11s 1d. This is the 
| bridge we have crossed, and yet I am able to say out of the 32 
| annual meetings of the company, only on one previous occasion 
has the financial position of your company been in a more satis- 
factory condition than it is in to-day. 

It is with great satisfaction that I can tell you that even in 
these circumstances the home trade would not have shown a loss 
had not the misfortunes of our export trade intervened. The ex- 
port branch, which was a useful adjunct before, developed during 
the war, and contributed considerably to the profits. During the 
war the export of foodstuffs from the United Kingdom was diffi- 
cult, and at certain times dwindled to vanishing point. We then 
endeavoured to obtain transport from the producing country direct 
to the consuming country, and our efforts were attended with good 
and profitable results. This encouragement led to requirements 
being over-estimated, and the goods came to disastrous markets, 
with the resultant loss. Fixing of blame cannot in fairness be 
done without a full knowledge of all the circumstances, and 
although I would not for one moment attempt to excuse careless 
inefficiency, I do say that there are extenuating circumstances 
which reduce the sting of criticism. I refer to goods which were 
sold but, unfortunately, the stringency of banks and disastrous 
exchanges made the completion of these sales impossible, leaving 
the goods on our hands. We have taken steps to restrict our 
responsibilities and narrow our field of operations as far as we can 
safely do so without prejudice to the future business of the 
company. Before passing from the export department, I should 
mention that we have deemed it advisable to form a small sub- 
sidiary corporation—of which this company becomes practically 
the sole shareholder—in the United States of America. This step 
does not involve anything more than to obtain the best legal status 
in that country. 

In summing up the result of the year’s trading, I would ask 
you to take a broad view of the general position. After a period 
of prosperity, culminating in an all-round unprecedented inflation 
of prices, the aftermath must be considered and accepted as neces 
sary and inevitable, the one being a part and parcel of the other. 

You will ask, is this the end of it? That we cannot tell, but 
the company’s total stocks, both at home and abroad, are included 
in the figure of £586,541 11s 1d, and the requirements for the 
company’s trade cannot be less without risking loss of business. 


. ‘ eee EET 
ee PEATE 


GENERAL RESERVE. 


If your general reserve is regarded in the light of an insurance 
fund to protect the responsibilities attaching to the carrying of 
stock, it will be observed that at January 31, 1920, the fund was 
equivalent to 27.7 per cent. of the stock, while in the balance-sheet 
now before you the corresponding percentage is 46, showing that 
from this point of view you are now protected to a greater extent 
than you were last year. 


COMPANY’S SOUND POSITION. 


A 


As you are aware, we adopted a conservative policy during the. 
past. I would remind you that from under £47,000 in January, 
1914, Our general reserve will stand at £270,000 after charging 
the amounts on the accounts now under review, and the ordinary 
shares on the basis of our conservative balance-sheet are represen 
ted by nett assets to the amount of, approximately, 52s 7d per £1 
share. In this connection our valuations of properties, which left 
| a very large margin mentioned last year, must not be forgotten. In 


| perties to more than meet the loss, and to have left your balance 
sheet, from the point gf view of reserves, practically unaltered. 
In these circumstances we have no hesitation in recommending 
the payment of a 10 per cent. dividend. 


CANCELLATION OF CAPITAL INCREASE PROPOSAL. 


We made proposals last year relative to increasing the ordinary 
capital of the company, a course which at the time we felt necessary 
to pursue in view of the high values of commodities then ruling, 


! and the consequently heavy demands upon our financial resources. 
| The issue was postponed in view of the monetary conditions which 


was generally recognised that sooner or | 
| prices setting in, we decided to abandon the project, and at the 
$Ses thin . { 
c8 of the i which must carry considerable stocks for the 


| 
{ 


arose about this time last year, and, with the subsequent fall in 


confirmatory meeting we intimated that we saw indications of 
changes which led us to this conclusion, and as circumstances have 
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turned out, I think we may congratulate ourselves that we are marking that these gentlemen had been selected from the 
free from the burden of new capital. At the same time, a technical gerial staff, having been in the service 


- of the ‘ 


mistake in registration necessitated further meetings if we had — number of years. wany tor 4 ssi 
desired to complete, and as the pressure for capital no longer ms Travers seconded the motion, which was unanie 
existed, we decided to save the fees and we did not register, hence — ae i , au 
capital on the balance sheet stands at the same figure. : 4 L ler, in thanking the shareholders for the confire., 
oe 1 , of his election, said he would do everything in his me ma 
CRANESS ON TES SHae>- the high reputation which the company €nj or power to urby 
I should like to refer to the changes in our board. Could we Mr Strang said that his energies ean ay ade 
have chosen the time for these separations, we should have avoided yally q 


eVned . 


the interests of the company, which had a great tradit 
_—_s *GU TION. and 
felt sure, every prospect of a successful future ‘ 
Messrs Price, Waterhouse and Co 


what has proved to be the most difficult period in the memory of 
any living commercial man. We deeply regret the reasons which 





» Were re-ar né 
necessitated the retirement of Mr Stableforth, who had been in the | of the company, and a resolution was ees : oPP a audite 
services of the firm, and afterwards the company, for over 54 years, | of association with reference to the share oes =e 
and although the length of time was remarkable, the services which | directors. a eitications 
the company received were even more remarkable. The protection A cordial vote of thanks to the chairman. direst. i4 
and welfare of the company was his daily earnest concern, and his | concluded the proceedings. ‘Irectors, and sta ‘ed th 
affection for its traditions made his lifetime of hard work a ose ighest 
pleasure. The dictates of health had to be obeyed, and we very . 
regretfully accepted his retirement with our heartfelt good wishes, BEYER, PEACOCK, AND COMPANY, LIMITED 


in which I am quite sure you would desire to join. 
We regret the retirement of Mr Mackenzie, who at the time 
of his resignation informed us he intended to join another com- 


LOCOMOTIVE INDUSTRY—GERMAN COMPETITION 
The annual general meeting of Beyer, Peacock and Cr  Limie 
was held, on the 27th instant, at the Grosver os 


pany. Sir Vincent Caillard presiding. rs Sealy 
FUTURE PROSPECTS. The Chairman, in moving the adoption of the sennt 

It is a pleasure to be able to present such a strong balance-sheet | accounts, said that the past vear's results might anti a a 
in times like these, and to feel, as we assuredly do, that this disappointing to the shareholders, but the: iia a ‘ " 
splendid business is as sound and stable as ever. Prospects were | which could neither be controlled nor anticipated. 17 7 a depend 
never more difficult to predict, but signs of revival are not alto- | strike which took place in the autumn of 1919 was a. a ny rs 
gether wanting, and we face the future with complete confidence | settled until early in February, and the effects of the dis oat - 
and increased effort. caused thereby in the company’s workshops lasted fi inal ” 

I will now propose: ‘‘ That the report, balance-sheet, and profit | months. The shortage of materials in the locomotive industr ot —_ as 
and loss account for the year ended January 28, 1921, now laid | duced by the evanescent trade boom which followed the war a ies ren 
before the meeting, be, and the same are approved and adopted, | ally in respect of steel plates, pursued them throughout the yu: “ aaa : 
and that the payment of a dividend of 10 per cent. on the ordinary | and they were also affected by the unfavourable conditions 4 + a 7 
shares of the company, as recommended by the directors, be, and | coal trade, being compelled, during the disastrous coal sri “7 : 
the same is hereby ratified and declared.” which lasted from October 16th to November Sth, to work stor Kt om 

Mr W. F. Travers (deputy-chairman) seconded the motion, 


time. Further, the fall in the prices of materials brought abou see ae 
the industrial depression had compelled them to write down lar amare 

their own stocks to market value, and they had also suffered ver 
heavy losses on two important locomotive contracts placed during 
the war. The unfavourable industrial conditions were responsibk 
for the poor output during the year. The balaace-sheet show 
work in progress standing at £494,463, the large expenditure unde 


HOLLANDSCHE BANK VOOR ZUID-AMERI |} 


(Banco Holandés de la América del Sud) 
(Banco Hollandez da America do Sul) 


which was carried unanimously. 
On the motion of the Chairman, seconded by Mr R. J. Harford, 


Mr W. F. Travers and Mr E. T. Dottridge were re-elected direc- 
tors of the company. 


The Chairman then proposed the confirmation of the election of 
Mr S. J. Loder and Mr T. Strang as members of the board, re- 


AMSTERDAM HAMBURG 
BUENOS AYRES 
RIO DE JANEIRO SANTOS SAO PAULO 
SANTIAGO DE CHILI VALPARAISO 


Capital Authorized FI. 50,080,000. 
Capital Paid up and Reserves FI. 30,080,000. 


ROU 


Advances on documentary bills—Bills negotiated and collected— 
Foreign Exchange—Commercial information—Mail and cable 


transfers—Letters of credit. 


Grants Facilities for entering into Business Relations om 


ARGENTINE, BRAZIL and CHILE. as 
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time 5 
This was due to the great amount of 


»nted at December, 1920, te about five 
nead having am inted 


tin pt through the shops in a partly finished condition, and 
- ine of material and wages as compare { with pre-war 

” Thes had ntemplated an issue of ordinary shares in 

eo for certain extensions to the works, of % hich th me 
_. was the most important feature, but» in view of the 

, “ sstrial position and outlook they had | that this we 
anne for tl ‘ time being, and in the circumstances they had 

ell 4 to do what many other firms had had to do, name nely 

r bankers. With a revi' ¥s f credit and trad 

. d be al} ssibil lity of obtaining fresh ¢ apital on reason 

- 7 Thev had shown their faith in ae near future by 
_~ op with the erection of the new boiler shop, but unde: 
A favourable circumstances its equipment \ ith the necessary 
. ang machinery would take a considerable time, as it was 
ied that in respect of facilities for the speedy execution of 
chest quality of work the new shop should be second to 

‘ GERMAN COMPETITION 

ring to the company’s foreign trade, which he said had 
ed an unexpected importance, the Chairman referred to the 
“a f pean competition in the locomotive industry. We, 
n with other makers, are already feeling the effect of 
mpetition, particularly in foreign markets. To what 
+ this menace to our foreign trade is likely to be maintained 
ads on several factors. In the first place, no attempt is being 
ade by the German Government to balance revenue and expendi 
: so that Germany may be said to be subsidising her in 
ries out of her debts. In our own case we are following an 
site course, which must, in the end, put this country into by 
the sounder economic position. We are trying to deflate; we 
joing away with subsidies; we are trying to balance expendi- 
and revenue, although at the cost of an almost intolerable 
ati In the second place, the stabilisation of exchanges, 
gh still presenting an almost insoluble problem owing to 
ce of international politics from industrial economics, 
tsooner or later be regained. At present the Germans are able 


ured goods to countries with a relatively high 


acy, whilst buying raw materials from countries with a cur- 
even more depreciated than her own. A further factor in 
sec is that, although wages in Germany are from five to six 
as high as before the war, they are, when calculated in our 
er than their pre-war standard. 

nditions with those that obtain in this 
t is evident that we cannot ignore those factors which 
the present weakness of our industrial 


+ 
“ 
~ 


position and which 
Firstly, 
if taxation be reduced. So 


} 1 " 
ably be altered by sheer force of circumstances. 
ssential that the present burden 


. as this ntry 1s more heavily taxed than any other, so long 
ndustry be handicapped by the diversion of its resources into 
roductive channels. Secondly, it is necessary bring about 

at ' the fact that a peace trade canrot be carried 

cer war-ti conditions, and that the cost of fuel. labour and 

reduced to e momic Jevels 

ng my remarks I would like to say a few words 
it Present condition of the locomotive trade and the im 
t [ have already indicated my belief that the 
re pr ‘pects of the industry are of a hopeful character. The 
We have pursued is the best evidence of our faith in that. 
€ pres nt time the locomotive trade, despite the general de 
: smewhere, is promising, as a great deal of leeway has to 

‘ in restorir 


ring and improving transport facilities. Signs 
* Wanting to Justify us in the belief that a gradual im- 
omic position will set in, and that the present 


* €Xtend into the period which will bring again a re 


4 = 1 which, once started. ought to briny about that new 


ior wh } —_ , 
sOF Which we are all anxiously waiting 


‘Ss unanimously adopted. 


EN 


ROUMANIAN CONSOLIDATED OILFIELDS, LIMITED. 
ASSETS VALUED AT OVER £2,000, 000. 


“ €Xtraordinary general me 
ei ““*) general meeting of the shareholders was held 
. 4 25 102 7 hoa ‘ z > 
bad , 1, at the company s offices, 48 Cannon street. 


~ ofis€ an increase of the nominal share capital 
- - vv tne 1ssue ‘ , c : 
hs, issué Of to per cent. convertible debentures 


; a dis shareholders at the price of fos per £100 
, ie Was : a large attendance. 
esclotic, et WW. Watson Rutherford, M.P.), in moving 
Stable at oe — aan each of these debentures was ex- 
essary + its Currency for 100 shares, it was 


that the com . 
$ if and wh, as oe should be in a position to issue such 
* Me exchange was called for. There was, how- 
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ever, at present no intention to issue them; they were simply being 
authorised to provide for conversion rights. 

W th regard to the debenture issue itself, no money was being 
thrown away in underwriting, and the net proceeds would bé 
pplied primarily in meeting the current liabilities, while the resi- 
due would be represented by cash and by valuable additional 
assets 

As the issue was being made by way of rights to all shareholders 
in proportion to their holdings, no shareholder could reasonably 
bject to generous terms in which all had fro rata rights to par- 
ticipate 

Every shareholder, however small, was entitled to his propor- 
tion on paying £15 per debenture, the further instalments being 
only due in six and twelve months. Those who paid the £95 in 
full would receive forthwith interest at the rate of 10 per cent. 


per 
on the whole amount of the debenture, viz., f100. These advan- 
tages, however, were unimportant as compared with tl 


ights. 


re conversion 


The company’s extensive territories in the richest oil country ir 
Europe, and the experience gained prior to the destruction, coupled 
with the successful ang rapid dev velopment now taking place, 


he directors in agreeing with their manager in Roumania 
and that 
the pre-war record output of 100,000 tons in one year would b 


justified 
in his optimistic forecast as regards future production, 


again attained, and in all probability exceeded. 
Notwithstanding the destruction at the instance of the Al] 
in 1916, and in spite of all the adverse conditions, no less tha 
49,000 tons of oil had 
down to the 


Other good work 


already been produced since the Armisti 
> end of February this year. 

that had been accomplished was—that the 
leases of the more valuable lands had been renewed and important 


territories added—the company had already 17 


producing well 
and 12 drilling wells, of which three were close to oil—the de- 
stroyed buildings were almost all rebuilt—20,000 tons of tankag 
had been newly constructed—130 kilometres 
relaid and joined 


80 miles) of pipe lines 
shop rebuilt, refitted, and in full 
working order—new refinery in course of erection with double th: 


up—machine 


former refining capacity—and, in short, 
pleted of the assets in Roumania 


a valuation recently com- 
taking the lands only at the 


figures in the books) came out at over £ 2,000,000 sterling, even 





calculated at the excessively low rate of exchans 


£1 sterling 


against 254 normal). 
CLAIM AND REPARATIONS. 


An item not taken into account in estimating the value of the 
assets at over £2,000,000 sterling was the claim. 

If and when the company received the anticipated compensatior 
of £300,000 or upwards in respect of the 1916 destruction, as ex- 
plained in the company’s circular of the 14th inst., the value of 
the undertaking, and therefore the 

f 


and the security for the 
hanced in proportion 


intrinsic value of the shares 
debentures now offered, would be en- 


The right of converting the debentures into shares would enable 
holders at any time during the currency of the debentures to 
values and in the realisable profits 


debentures were an excellent investment, 


participate in these enhanced 
Pending conversion, the 
yielding £10 10s 6d per cent. (less income-tax) on the amount the 
holders had actually paid 

Further, the shareholders would not forget that, apart from the 
1916 destruction, there were other items under the head of “ re- 
parations’’ which went to make u : 
by the Roumanian Judicial Tribunal as t 
reinstatement of the company 


1,040,000 recently fixed 
1@ amount for complete 


Roumania was occupied by the enemy for over two years, and 


for tt 


the purpose of reparations should be treated on the same 
as Belgium and the occupied parts of France, Italy, and 
Serbia, and the directors had every reason to expect that sooner o1 
something 


footing 
later the company would receive substantial under this 
heading. 


present issue, of which he felt assured 


Given the success of the 
the future of the 
whatever being recovered under the claim for destruction, and st:l 


less upon receiving any contribution in respect of reparations. 


company in no way depended upon anything 


The receipts from these sources, when the; materialised, might 
almost be regarded as windfalls, simply adding to the resources of 
the company and « rrespondingly increasing the value of its unde: 
taking. 

The importance of a successful sete um undertaking owned 
a purely Brit sh company could scarcely be exagge rated. 

He desired to make no reference to ‘the present calamitous coa! 
strike, except to say that it could not fail to call the earnest atten- 
tion of the public to the paramount urgency of supporting and 
developing all possible sources of fuel supply. 

Major R. W. Barnett, M.P. (deputy-chairman 
resolution, which was carried unanimously. 


seconded th: 
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: ELECTRIC TRANSFORMER COMPANY, 
THE BRITISH RIC TRA 


GOVERNMENT AND TRADE UNION INTERFERENCE WITH TRADE. 


i 
i 


The 18th ordinary general meeting of the British Electric Trans- | 


former Company, Limited, was held, on the 2oth instant, at Win- 
chester House, Old Broad street, London, Mr A. F. Berry, chair 
man of the company, presiding. 

The secretary (Mr J. C. Wrist, F.C.1.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, referred first to the loss the company had sustained by 
the death of Mr F. J. Marchment, who for 15 years had occupied 
a seat on the board. Continuing, he said that the available 
balance was £80,789. The distribution on the ordinary shares 
was at the same rate as for 1919, utilising £4,250 of the amount 
brought in, and carrying forward a balance of £6,178. With 
regard to the current year, they started with so per cent. more 
work in hand (money value), or 30 per cent. more in horse-power 
than at the beginning of 1920. Dealing with the general position, 
the Chairman said that in the last ten years the company had made 
far more rapid progress than in the first 15 years of its life. In the 
last three years operations had been greatly extended, and but for 
strike and lock-out troubles still greater progress would have been 
shown. 

He was disinclined to support any attack either upon the Govern 
ment or the Trade Unions, but there were matters which those re- 
sponsible for the creation and development of an industry would 
be glad to see handled differently, or not handled at all, by 
Governments and Trade Unions, who were not in any way 
naturally fitted to control industry. The men who invented, de- 
signed, financed and organised the manufacture and sale of those 
British goods which the world wanted were the natural leaders 
of industry, and, backed by investors, merchants, and exporters, 
had until recently made British trade predominant throughout the 
world. Governmental and Trade Union interference with industry 
had produced most grievous results. The men at the head of Trade 
Unions did not themselves even pretend that they were naturally 
fitted to create or direct industry. Their useful work lay in quite 
other directions, and should be done without encouraging strife 
and class hatred. Those who preached ‘‘ smashing’ and ‘* war” 
were ignorant and ill-advised, or desirous of acquiring some of the 
‘pieces’? which they thought would result from the smashing 
process. A civilisation built up from the days of Stonehenge might 
be lightly destroyed, but could not rapidly be changed for the 
better. He looked forward to the time when the workers in an 
industry such as theirs owned, as shareholders, a very considerable 
proportion of the business, and in the case of their company nearly 
300 whose daily work was connected with it were already share- 
holders. He believed they had a larger proportion of seriously 
minded honest workers than would be found in a great many in 
dustrial works, and it seemed to him high time that the Press of 
this country should proclaim the fact that if a man desired food 
and clothing in plenty he must d 
There was only one sure remedy f 


for unemployment, and that was 
work with reasonably long hours, cheerfully done for a fair day’s 


pay. Their company might well have had another quarter of a 

million worth of orders had they been able to give more reasonabl: 

delivery. Much depended on the attitude of each 

the company, and by « i 

win through even now. 
Mr T. Rowe seconded thi 

mously. 


; 


a good and honest day’s work. 


individual in 
operation and strong endeavour they could 





GOLDSMITHS AND SILVERSMITHS COMPANY, LIMITED. 


ADVICE TO PROSPECTIVE PURCHASERS. 

The ordinary general meeting of the Goldsmiths and Silver- 

smiths Company, Limited, was held, on the 26th instant. at th 
offices, Regent street, London, Mr A. T. Isaa presiding 

The Chairman said: The year will stand out as 


a very excep- 
tional one. 


During the first six months we were doing a nde 
which constituted a record from every point of view, whereas thé 
second half proved relatively of the most disappointing characte: 
This was not a peculiar characteristic of our undertaking, but one 
which was shared by practically every business in the countr 


However, we were fortunate, inasmuch as we foresaw to some 


extent the possibility of such events, and restricted as much 


as 
possible the accumulation of stock. 


Shareholders will naturally 
el some disappointment, which the directors share, that a 10 per 


; 
at 


ent. dividend is not maintained, but the fact of the matter is that 
the anticipations at the beginning of the year 1920 have not been 
realised, and your directors are compelled to re 


‘sort to the con- 
servative policy of a 7} per cent. dividend. 


lhe fall in the price of silver is a matter of great importance t 
sc + Ire > 

us; It has already stimulated our sales of silver and electro-plated 
goods, and we have every reason to anticipate an increased demand 


hic 17 + 7 1 
in this direction The public will 







April 30. 1991, 


“> su 


present opportunity to purchase from h articles as} 

requisites—¢.g., electro-plated goods, cutlery PS 88 hon 
&c. My reason for saying this is that we are 
at a low price, which may not be touched again. hevies 
the level of any possible cost of production which is ee 
established in the future. I should like specials tn ata to > 
our military department. This department wil} well sien; ~ 
at any time. Turning to another department. *opay a 
several important orders for hotel plate in o 


Spoons and ; 


cal 
Selling suci 


We have suo 


PEN Competition . poration 
have done well in the same class of goods abroad ‘tad @ ba - 
looking for a further increase in this direttion, 7] ouching . a e 
overseas trade, I may mention, without specifying oe . gde use of 
that we have succeeded in pushing our jewellery trade. y ae Bourne 
satisfactory results, in the East. ; ¢ 

Of course, pearls and diamonds wil! always form mma. wa 
greatest item in our turnover, and in these heavier-pri ad a a the 


th general + 
} 
t 


we are, and shall be, greatly affected by 
business affairs in the widest sense. It n ay e we have av « 
yet reached the lowest point of world depression, | coe deaxts 
reasonable to hope that a recovery may not be very te 
any case, we are, and shall be, alert and 
of the first signs of recovery. 

The report was unanimously adopted 


a en teaphold 


ady to take adr. ¥ 


eee 


ENGLISH ELECTRIC COMPANY, LIMITED. eas 


WORKS FULLY OCCUPIED DURING THE Yeap. mount | 
The annual meeting of the company was held at 


at the ( onnauz 
Rooms, London, on the 27th instant, Sir Charles Fiji GR —— 
K.C.B. (chairman of the company), presiding. . 
In moving the adoption of the report and accounts, the © = - 
man said that although the total of the credit side of las 
profit-and-loss account amounted to £410,835, that figure inclo 
a special item of £230,000, representing undivided profits broog: a 
in by certain subsidiary companies, which could not be tak 
account when comparing the results of the two years 
issue of 8 per cent. six-year notes for raising additional work: 
capital affected the accounts of this year to the extent of /109 ( 
the balance being received early in January. The whol 
of the issue had been written off and provision made for 1! 
of the premium payable on redemption. PT 
During the year satisfactory progress had been made in adapta: 
the Coventry works and restoring the other factories to their noma 
activities in pursuit of the fixed policy of the company of 4 RECI 
voting each works to that class of machinery for which it wa: 
suited. At Coventry they manufactured large turbine-elect: 


rolling-mill equipments, and the larger classes of engineering pt 


' ducts. Preston, which had long been well-known for t 


, plant. 


io } 


. i . a rere @ 
be well advised to take the | advance of requirements, and when goocs W° 


work, now specialised even more completely in that branch 
electric locomotives were being made there in addition to all tom 


4 ~AADCeS 1D 
of electric traction equipment. At Rugby and Stafford there paar 
been further development of the medium sizes of steam turoa Bank of | 


and electrical machinery. Bradford, which was specially lac 
for smaller industrial motors, had now its own machine-moucg 











Motor Vehic 
They had fortunately a considerable order-book still to Xa Estate, he, I 
cuted, and it was not unreasonable to hope that it wows: land Tax 
sufficient to carry them over until trade revived. Railway : House Duty 
cation in the United Kingdom was delayed by difficulties of ana een 
but the technical advantages were not in dispute. The compat} a R 
contract with the New Zealand Government for the electrincaué Corporation 
of the Arthur's Pass section of the Midland Railway was ee 
ceeding satisfactorily. eceipts fr 
In pursuance of the policy of economy in selling expeass,' “Our = 
working agreement with Siemens Brothers nd Co., | = » = a 
been fo'lowed by the formation of the English Electric wes ; ‘Ondinar 
Supplies, Limited, which would deal exclusively with th - _ Specie 
ing of the minor products of the two concerns and eit a 
upplies generally. OT} 
The resolution was carried unanimously. mporary 
Port 
HOPE BROTHERS, LIMITED. Cate 
INCREASED TRADE By 
The twenty-first annual general meeting of Hope = 7 e 
Limited, was held, on the 27th instant, at Cannon —* 7 
London, Mr T. E. Goodyear, the chairman, pr siding aad au! 
The Chairman, in moving the adoption of the rep eS iy 
ounts, said that the trade of the company had ~ ~ is 
maintained, but showed a further increase ovet sy , rs ; 
The rate of gross profit had been less, as was — es Neild 
regard to falling markets, and expenses had Te i 2 , a 
perience had been similar to that of every ome the 22! be " 
business. With their extensive trade, ey. Ti moe terest 
turing side, they were compelled to place ames her 8 ‘ at th 


o, 1921.} THE 


current market 

hea lin g, < nd 

all food for thought. 
infected with the 

inst the Governme 


April Bt, 


price. Exy 
the increase 


Municipal 


give 
Same extra 
laint was made aga 


avy burden at the present time, and as to the 
tax, he was afraid that future Chancellors would 

rat 3 1€ 
of Chancell 


to meet their needs. During the \ 


+ temptation to use it as a succession 
se of the income-tax, 

suth branch had been opened, 
The 
reg 
The 
asgow branch had secured the cont 
As to the of 


to the conditions prey 


and the fir 


ve alr 


+ exceeded their expectations. factory at East Dul- 


ill working order, 


; iu 


1 


and was rarded as one of the 


ghbourhood of London. investment made in 


f the Gl of 


inuity 


issue 100,000 ordinary 


ir, OWINg ailing at the time 


The balance remained for issue 
The 


jend at the rate of 15 per cent. for the half-year, maki 


taken up. as occasion 


j opportunity offered. board were recommendi1 


ng 
for the 
futu 


year, and carrying forward a slightly greater 

prosperity of the company was bound up with 
ra of the country. The two conditions of 
unt importance at the moment were less extravagance, both 
and industrial peace, with the removal all 
Restriction of production was one of 
high prices which had crippled the 
and produced the present abnormal amount 


re 
ee sperity 
ads private, of 
tions on production. 
ipal causes of the 
ntry 
mployment. 

ir W. W 
which was 
1 the 


cou 


seconded the 
animously, and the 


Greenslade (deputy-chairman) 


carried un 


resolu- 
usual formal busi- 


proceedings. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Total Receipts into 
the Exchequer from 


Apl. i, » aa |Apl. 1, 1920,!" 


to 
aa ” 93, | Apl. 24, 


1921. 1920. 
| 


Recen 
"Week 
Ending 
Apl. 23, 
1921. 

£ 


TS. ~ 
Week 
Ending 
Apl. 24, 
1920. 

£ 


suances in Lxchequer 7 
Bist April 


Bank of England 
Baak of Ireland 


£ £ 


591,051; 7,159,773) 
483,455, —_2,209,324| 


~~ $074,506, 9,369,097 
8,167,000 
13,310,000 
723,000 


2,347,000) 
693,000; 


230,000 


REVENUE. 
home 3,673,000 
4,668,000 
1,176,000 
336,000 
40,000 


8,617,000) 
— 


2.514.000 
1,589,000} 
240,000) 

| 


house Duty 
Property & Income Tax 


cluding Super-Tax & 


aneral Rights Duty) 531,813,000 32,819,000) 
Xcess Profits Duties.dc. 5,775,000 13,835,000) 


: — 0 Profits Tax 540,000: 

ost OF 2,250,000 2,250,000] 

- ¥ » Lands : ** 60,000) 
‘ips from Sundry 
Jans, & : 
Utdinary Rece pts... 4 

: Special Rece ipts.... _ 

elane 7 


Ordinar 


Ary Recs 


Special Re 


3,615,000 
4,653,000 


750,000 
40,000 


ce 


44,49 


ipts 
eipts 


1,898,805 
___ 5,638,000 
| _73,429,301 
ine. Balance | 76,503,807, 
UTHER RECEIPTS. | 
¥ Advances Repaid : | 
pris tte seeereseeees 400,000) 

© DY Creation of Debt 
der op F Xpenditure Issues: 
ne lelegraph (Money) ! 
pee 


* j 


291,581) 457,261 
36,000,000, 750,00¢ 
103,901,581) 21,026,757 
113,270,678) 


7,003 
5,000,000 


25,958,003 


8 for Supply . 
aVings Certifi- 


391,192,000} 323,231,000 126,955,000 98,216,000 


the War Loan 
J 419 
t ” ser the Fj ance A 
By Treasury Kond 
By Oths 


Acts, 
2,850,000 : 
105,000 


2,460,000, 
705,000 


t, 1920 


ob r Debt er: ated 
he War Loan Aets 
4319 


under 
: 1914 to 
.. : 1,147,658 4,715,642 1,147,658 3,561,372 


86,500,000 24,000,000 10,500,000 


Wars an 


mhents— 


respect 
Ree 


1 Means Advance 77,300,000 
{ Issues under 
tiPa ties 
in der Section 
Dance Act » 1920 
res! 
t ay ed under Section 
Finance Act, 1920 


Land 
19]9 
4) of 


\ct, 


59 


2,029) 
3,750 3,750 


71,624) 71,624 
550,385,868. 530567644 173,959,789 136,935,375 


324 


59 5 


oe 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 

the Exche quer to 
meet Payments 
1, 1921, Api. 1 


EXPENI 
Permanent 
Debt 
Interest, 
Debt 
Road Fut 
Pa 


«ec., on War 


Lo al Ta 
&e 


yments t« 
ation Accounts, 
Land Settlement 
Other Cx lated Fund 


182 
msoli 
Services ... ° 
Supply Services .. 
Expenditure ives ] 13 15,352,826 
OTHER ISSUES, { ! 
Temporary Advances— | 
Bullion ‘ 
Interest on Exchequer Kx nds under 
the Capital Expenditure Mo: ney 
Act, 1904. 
Issues to Meet ‘Capit: lE xpe ndit 
Under the Telegraph (Money 
1913 and 1920 
Under the Post Office 
Railway Act, 1913 
Under the Housing Act, 1914 
Redemption of Unfunded Debt 
Treasury Bill pore upply 
War Loans, Excl 
under Sectic 
Act, 1917 
Principal of N: ational Saving 
tificates— j 
(a) Repaid by Issues inde 
Section 59 (6) of the Finance 
ct, 1920 senes dina 
(b) ere a | 
Principal of Ex 
off — 


6%, 1920 
Other Debt under tl 
Acts, 1914 to 1919 


11,450,000 


ae ts, 

600,000 
(Lon dor n 
25,00 
25,000 


25,000) 
25,000 
419,703,000 380,295,000 138,402 
1equer Bonds, Xc., 
mn 34 of the Finance | 

2,769,828 1,491,641 
rs Cer- 


900.000 
. ‘ ee l 350,000 
3onds j sid | 
1920-21. 
£ 
. 1,050,000 
War Loan 
4,142,579 


Ways and Means Advan 

Depreciation Fund, 
Finance Act, 1917 ° 

Proceeds of National Savirgs Certi- 
ficates, issued under the Finance 
Act, 1920, Section 59 (4) 

Old Sinking Fund, 1910-11, iss 
under Section 16 (1) (4) of 
Finance Act, 1911 


ces Repaid 36,095,000 46,050 000 12,545,000 
nder the 
1,500,000 1,500,000 500,000 


: 980,000 980,000 
ied 
tne 
500 
546,364,447 
Apl. 23, °21. Api. 24, °20.|In.or Dec. 
1,996,956 1,857,024; + 38,402 - 
2,024,465 2,008,853,+ 466.000 
4,021,421 3,865,877 + 504,402 — 


Balances in Exchequer 
Bank of England 
Bank of Ireland 


Total 


for 


Treasury, April 25, 1921 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 


| Notes Advances to 
and 
| Certi- 
ficates 
Out- 
stand- 
ing. 
£ 
21,535 
38,478 


103,125 
150,144 
212,782 
323,241 


328,064 
42,310 
335,021 
356,152 


335,372 
357,356 
* 353,795 
*367,626 


*342,312 
*343,826 
*342,560 
*341,862 
., *340,875 
*338; 035 


Redemption Account. 


Bank of 
England 
Notes. 


Reserve 
Account, 


Investments 
Bullion, 
Notes. 
| Govern- 
ment 
Becurti- 
ties. 
| Balance 


“| 


| 


» | Beunony, 


& 


o| Ratio to 


» 
: 


@: »,| Coin and 
+ 


6,302) $510) 
169) 600 


153} 49 
24% 64| 40) 
8,554 39) 675) 
15,529 .. | 870) 

500) 


14,926 | 360 
| 
245 


17,143); .. | 
16,524 250) 
190 


ct 


9,924 
54,621 

; 118,102 
| 186,637 
; 305,133 
“T| 308,577 
527,321 

| 517,536 
337,537 
313,370 


331,660 
372,425 
336,504 


729 


8 8 


BEES BB 
S88 888s 8 


gs 8 


17,182 250) 


15,569) .. | 
16,700, .. | 
16,215) .. | 
16,962 .. 


17,090 .. 

15,599}} .. | 
16,485); .. | 
15,689 Silver Ce oin. 
15,728 3,000 i 
15,525 Se 0 0 i 


$8 


0, 311,284 
| 311,34 
310.944 

' wS,4 33 

| 305,476 
32,210 


SBSSS8 SEES BEES 
/S88s88 


* Includes notes called in, but not yet cuneciiel. 


+ Maximum fiduciary issue for 1920 fixed at £320,600,000. 
{ Maximum fiduciary issue for 1921, £317,555,200. 


TREASURY BILLS BY PUBLIC TENDER. 


1,232,982, 1,4 


526,701,7 167 173,455,387 137.5 


3 


,000' 101,605,000. 


9L&41 


717 


11,000,000 
500,003 


(xy? 
Wh 


20.04 

eek 
les 7 
188.627 


396,000 


584,627 


at 
Rank of 


England. 


es | 
2 tm} 
_ 
~~ 
w 


© 
y 
a 


Tenders for {50,000,000 in three months’ Treasury Bills, dated 


from Monday to Saturday, May 2nd-7th, 


1921, and thetotal amount applied for was {76,735,000. Tender 


Monday to Friday bills at {98 10s 5d, received about 64 per cent. 


above in full, and for Saturday bills at {98 10s 9d in full. 


were opened on April 


28 
s fer 
and 
The 
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average rate of discount was {5 148 5.64d. The following table BANKERS’ CLEARING RETURN 
shows Treasury Bills by tender outstanding :— icanipan owe 8. 
Date and Duration) , : | Applied | Average Rate | Tenders at Rates below eeanigaan — mae a com Clearing. om “i 
of Bills, 1923. | *™ount- for. of Discount. receive. 191, _ ing. oat 
_— hn Boneh ED. cece. cccce! 9,86. z. 
er £ 2esa | 3,086,000 1.047.416.0009 é 
ly 4, . yf BREE BF. cccccccccccccccccccccce! 555 ex} 103059 
April 21 (3 months.)| 50,000,000 51,930,000, 5 19 3.95 | {£98 9s Sd. About 20%, | se: "286.000 ssiz00 | “tue 
} £98 10s 5d (Monday to | Total to date 192].............. 10,418,372, ae 
( Priday bills), about 64%, | Do 1980 .................... 11'339572,000 Tyee | Sasa 
April 28 (3 menths.)| 50,000,000 76,735,000 5 14 5.64 ({above in full, and for | Increase or decrease in 1921 { — 1,521,200000 — 292.088 000 153219 ay 
I nespeemstone |__| {Saturday bills at " 127% "20-9 — 182 gp 
| 100,000,000 | \ £98 10s 9d in full. casio 0 Lea 
Ce nS MO MED. .....000.cccccnce: 34,946,683,000 4.072 on - 
Next Thursday the amount to be offered will be £ 50,000,000. ee ree 25,028 614 Doo ra aenann it 
a ; Increase or decrease in 1920.. { | + %918,069,000 + 685,452,000 | , ingore 
" \ 396% 20 2%, een 
SCONSURANCE COMPANY. sna re ane 
e 
ESTABLISHED 1824. 1920. 1991, ical. 
ASSETS EXCEED Fe ee ee ee Dl pcmsts Setaie ts April 23. £ £ aa 
FIRE. LIFE. ACCIDENT. MARINE. || BissincHaw sosseve} 069900 | sr9lbe00 — rifesy 5 
DOS 000606 00688600 OB Oesecesc - 3 25,.465.000 BS 
Edinburgh: 35, St Andrew Square. | DUBLIN ........ eoscccccccccsccce| ME ReR SOD | 198 18] 00 a nen = 
Lendon: 5, Walbrook, EC4 and 4, St. James’ Street. S.W.1. HULL (11 Weeks ended April 23) . ™ 10°249'500 0130 | 
ial. th ehipeeeisheneenentns ces 29,176,500 | 19.95.5300 — oon 
LEICESTER .......................!| 2257900 | igo se i 
? EN chen gute kesncnkeoees 286,627,209 160,791,600 —125 8540 oc. 
MANCHESTER ......................| 539,988,300 258,618 100 —28) tm  & 
ft aqitkReTsS H5e fe. NEWCASTLE-ON-TYNE.._.___. 56,265,300 | 37,325,800 — Isawen 
NOTTINGHAM .................... 20,224,400 13,014,300 — 72i0in & 
seentieainasrinieatapinininsinnete = i eS _ SHEFFIELD ........ eden Ghos 27,047,000 | 25,071,000 — 39% oy ie 


BANK OF ENGLAND. 
Week ended Wednesday, April 27, 1921. 
ISSUE DEPARTMENT. 


£ £ (000's omitted.) 
otes issued ........ 144,985,615 | Government debt .... 11,015,100 ; 















OVERSEAS BANK RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 


N = ~ — A rc : 
2% pril 25, April 18, Ww 
Other securities ...... 7,434,900 —_— 1921, i921, oven 
3 . 80 Es. 
Gold coin & bullion ..126,535,615 | pos old reserve... ssialiatianinitn azseon | arate | + fig 
ye nder notes and silver reserve........ 194,730 19 ~~ a 
144,985,615 144,985,615 Bite Giesounsed for member banks .......... 2,113,860 2.108580 + 4&3 
i aught in open market ................ 104,450 119580 | — ily 
— DEPARTMENT. e Government obligations owned .............. 272,410 279,60 ae 
3 ne other resources ..........ssee0 ecccccce eee 45,650 | 45570 + k 
Proprietors’ capital .. 14,553,000 | Government securities 54,627,043 on a LiaBILITIES, .  S 
Rea occccccccccccccs 3,155,822 | Other securities ...... 86,041,315 | Greens RODONNS ---o-nrncererereseccvees unin | wit 
Public deposits*...... 15,291,989 | Notes ........++++++ 16,465,890 | Federal Reserve Notes in actuaicirculation..| 2/856:700 | 2868530 — lax 
Other deposits........125,968.268 Gold and silver coin .. 1,822,550 a Reserve Bank Notes in actual cir- 
: ST  sinetetnenibeigadedasntnsenouncene 159,590 163.190 — St 
Seven-day & other bills 7,719 All other liabilities .........-.+++sses0seee,, 56,-80 4830 + Ls 
158,956,798 158,956,798 | Ratio of total reserves io het depot and “| SHS 
* Including Exchequer, Govings ry Commissioners of National Debt, and Federal Reserve note liability combined .. 541% 537% + 
ividend Accounts. 
Comparison with Previous WEEK and a YEAR AGo. CANADIAN BANK. 
000" ted.) 
Amount, Inc. or Dec. on | Inc. or Dec. on : ae s 
April 27, 1921. Last Week. | Last Year. — | Jan.,1921. | Nov.,1920.| Dec., 1920. fats 
£ £ — | $ ‘ 
SEE TOO, 3135822 |— Jao | + 44959 | Resepvefund .............000000. 135344 | 132,782 | 13309 + 5 
ND no ete eiacenene ns 15,291,989 |— 3926689 |— 2,610,799 ES SOP POD REEEEEEDS 206,176 | 24,40 228,759 — ce 
DEEGEEED. ccsccccccccsesesetes 125,968,268 | + 17,528,837 | + 3,490,043 | Demand deposits ................ 584,026 | — 686.754 657497 — Th 
Government securities ............ 54,627,043 | + 21,860,000 |— 5,177,578 | Notice deposits ................++ 1,313,094 | 1,292,009 | 1,295,007 + 
ones ST ckhnencntecensonsies 86,041,315 |— 8,044,032 | + 10,876,887 papesiae outside Canada ........ TT ot — - “ 
Dl! vice bachebpstenaneenee € 18,288,440 | — 230,477 a 4, 926 BUGS GOER cccccccccccccccocese | + 
Note circulation........ aot aeunens 128,519,725 | + 243,275 | + sate tes Dominion notes........++++-+++++ 186,590 | 190,641 177,489 + 3 
ee eee 128,358,165 | + 12,798 | + 15,839,854 Deposits Central Gold Reserve .. 89,703 | 114,903 113,353 | — 2a 
% of reserve to liabilities ....... a. i- a Lew 3% Calj loans in Canada ............ 112,474 | = 108,471 114,705 ,— ws 
_—— -- — a = loans outside Canaéa 5 spaces RH aoe ay - = 
HREE Monrtus’ CORD. urrent loans in Canada ........ »26A, 59, —, 
_— a’_Bacene ________ | Current loans outside Canada....| 173,380 | ‘169678 = ‘s4s40, — Ls 
| an Topal liabilities ..... eoececeresece 2,642,380 | 2,835,579 pl - - 
ee een’ i cai | /E£) ; | Total assets ...............-.20e+. 2,926,867 | 3.116.896 
‘oin and | (excluding in \z= 3 
Date. Bullion. | Bank Post; Deposits. | Banking | Reserve. 2s & BANK OF FRANCE. 
Bills). Depart- i= a (000’s omitted.) 
| ment. | Lox S| a. April 28, | April 21, | April 29,| Week's | Positc 
em renee ieee npn onaeenn gal.” | “isn.” | “in.” | Movemean. aa 
. a £ £ £ oy Assets. rancs.| Francs.| Francs. | Fran 
yy a 128,292,398 | 129,600,380 | 148,455,309 149,318,183 | 17,162,018 | 114 7° | Goldcoin and builion ...., 5,514,735 | 550854 | 5,586,500 + 6201 | srmse 
ere 128,283,084 | 128,989,545 | 126,508,124 126,790,168 | 17,743,539 14 |\— | _ Of which heldabroad..,./ 1,948,367 | 1,948,367 | 1,978,275 “ne! om 
16........] 128,305,995 | 127,810,040 | 129,604,850 128,713,529 18.945.955 143\— Silver coin and bullion ....| 271,386 | 271,268 | 244,075 + 118 LTS 
“ = Pe: ee are 127,247,108 126,250,257 | 19,080,077 15 |— ee advances..... 5,188,377 | 4,910,430 | 4,652,525 + 277,47 . 
Mar, 2........ 142 | 129,299,950 | 142,705,115 143,319,023 | 17,477,192 | 123'~ SGELSEEES, : 3 r 
See 128,324,486 | 128,474,515 | 133,076,811 132872151 | 18299971 13} — | Notes .....+..-.+.sseeee 38,211,184 |38,282,514 |37,687,600 | — 71S ar 
16........ 128,525,499 | 128,106,095 126,169,538 125,600,576 | 18,669,404 | 143 _ | Government deposits...... 71,540 39,376 89,850 | + 326 “ea 
23........ 128,326,518 | 129,535,445 | 124,151,258 125,022,328 | 17,241,073 | 132 — | Private deposits .......... 2.946.379 2,857,761 | 3.379.475 | + 88618 SS 
BD... cc004 128,348,374 | 129,904,745 | 137,680,995 138,913,449 | 16893629 128 | =~ S.—~ 
April 6........ 128,548,348 | 129,215,415 | 145,707,010 145,844,873 | 17,582.933 | 122, — BANK OF SPAIN. 
i eaathl 128,348,222 | 128.537,050 132,440,637 131,902,306 | 18,261,172 | 132 — (000's omitted.) 
Te  sacaiad 128,345,367 | 128,276,450 127,658,109 126,852,390 | 18,518,917 | 144 — | - ; Week's 1 Positot 
ecevdaal 128,358,165 | 128,519,725 | 141,260,257 140,668,358 | 18,288,445 | 13 63 April 23, April 16, age 24, Movumnent Mayu 
- - - aunweus ° . Pesetae 
Ten YEARS’ zC ASSETS. Pesetas. Pesetas. Pesetas. Pesetas. oa) FE 
ua | Yeans’ Recoap. I scene <r 2,481,708 | 2,401 308 | a eraas | + _SAll raat 
; | 4 ; , ta 7 ee eee 601,403 5 25,4 : aot 
with the present eck, | Abril 26 May 27, April 30, April 28, April 27, | Loans and discounts ........ 1,944,975 ) 1,926,797 | 1,655,515 + IIT ie 
one hf ° 919. 1920. 1921. | Spanish 4% stock............ 344,474 «(344,474 naar “ tsa 
Circulatien (excluding Bank £ £ £ £ £ " g ES SS , . 5,885 ey 
TL scntnsateduhnenndan 28,019,085 28,933,380 77,161,715 107,883,945 128,519,725 | Circulation ...........++++- 4,224,275 4,240,160 | 3,878,588 — 155 “Gags 
Public deposits................ 17,923,373 19,014,809, 21,930,277 17,902,788, 15,291,989 | Deposits 1379557 1.176.572 | 1,107,452 + 29% "= 
Other deposits 20022222 2222121 40,880,470 41,248,964 124,721,990 122,478,225 125,968,268 | = 
Government securities ........ 14,971,344 11,046,570 55,088,144 59,804,621) 54,627,043 NATIONAL BANK OF GREECE. 
Other securities .............. 33,971,894 41,461,280 82,227,318 75,164,428 86,041.315 ———Ts 
Reserve of notes and coin ....| 27,617,986 25,463,980; 26,964,097 23,084,366 18,288,445 Mar. 12 Feb. 28 Mar. 13, | Previous Yes 
Coin and bullion.............- 37,187,071 35,947,360 85,675,812 112,518,31] 128,358,165 19a). | 192i. | 1920. | Returm |. ioe 
Proportion of reserve to 7 . A Drach : D hme Drachme. Drachm Drax’ 
Aenean 47% 422% 182%, 164% 139 Gola and tk ———— , os 1555 
Bank rate of discount ---°11.) 5% 3%, 5% % | ee Abrond =, MBM 5 454,511,938) 1,441,045,361 1,516,645,580 +15966577— © 
; months’ 2 7 2 MO |, BME anew ew wenees ’ ’ ’ m a 
Price of Consols ....... “ rs in ; 7 74 3, of > 4 Government loane . 712,063,735 — 1,188,150 +8582 
Price of silver per oz o4ia - re 47 and securities .... 1,261,753,399 1,262,941,549 1142 22,816,681 + 
m,wedt~Wwe7, ka a ah a itt, Discounts and loane 759,610,662) 782,427,435, 400,481, sn 
palette | s IABILITIES. 1 : 4 es 
Exchanges { Paris ...-...... 25°30-32}  25°174-20 |27°84-28°25, 64-07-80 /52°00-52°50 | Notes in circulation) 1,559,278,118, 1,523,064,787 1,361,608.092 +e an 
ee : New York .... @4°843 $4°79 | $465}-664 $5-79-86 | $3-943-95t | Gowernment deposits | 134,895,552) 164,147,810 265,940,154 “agg. wea 
London | Amsterdam... tA 12°05-10 | 11°58-61 108-5: 10 30 Private si ht deposits 825,491,245' 872,995,753 478,541,696 -  aiaes 
wee sss [ore wes oe 2594 rivate te at | . 631,955 * a3 
Clearing house return ........ 253,177,000 199,913,000 459,317,000 74.3,073,000/608,408,000 fixed a anys 719,684,400' 698,062,467 406,492,958 + 21 
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April 30, 1921.1 


BANK OF JAPAN. 
(000’s omitted.) 











_———7 iar. 19, | Mar. 12, | Mar. 5, | Mar. 20, |” Move- | Position 
isa | 3921, 1921. | 1920, ment, Jne 30,1914 

— —_, 178,629 } omnes Yen. | Yen. 

! 30 | 1,275.1 436 + 7,762 221,320 
geld and silver ++ nso 46.999 | "49,802 | 214,294 |— 2444, “41740 
Drscoants seosesesl ae 110,229 | 107,855 | 378,706 |+ 29,123 70,540 
M"UasczrIs | 5 sos 901 | 1,006,401 | 1,086,447 | 1,194.792 |— 3,200 362,270 
Notes o---s-****"| 1'411,386 | 1,335,327 | 1,312,294 | 1,368,613 |+ 76,059 87,340 
ome so’) "Woes | 222,353 | 188,376 | 34,076 |— 31,410! 11.440 
ah IMPERIAL BANK OF GERMANY. 

(000’s omitted.) 
_———— fpril 15, | April 7, a) 15, | Week’s | Position 
| 4921. 1921. Movement.) May 30,1914 

Asses. Marks. Marks. Marks. | Marks. | Marks. 
nal ocemuneuiein 1,091,515 1,091,519} 1,091,700 |— 4| 1,313,240 
ie cdma 8,273 | 8,644 | 68,780 |— 371 | 321,920 
“gus note ce 23,143,827 | 22,941,114 | 14,379,800 |+ 202,713 60,780 

dcoaated 59,252,065 | 57,159,128 | 41,958,460 |+ 2,092,935 | 943,460 

Lrasiuitt | 
68,736,188 | *69,236,239 | 45,706,160 |_— 499,051 2,013,860 
san mereton 68 '437,094 | *17.450°580 | 17,099,640 |+ 2,986,514 | 842.340 
. 7 * Adjusted figures. 
BANK OF ITALY. 
(000’s omitted. ) 
Mar. 20, Mar. 10, | eb. 28, } Move- | Position 
1921, | 1921. | 1921. | ment. | May 31,1914 
AssETs Lire. | _ Lire. Lire. | Lire. | Lire. 
Se GRD ccrsccccscceccce 1,288,460 | 1,272,698 | 1,326,113 |+ 15,762 | 1,221,875 
ign bie Stele ieaabiiien 3,225,453 | 3,197,990 | 3,233,642 |+ 27,463 418,400 
i demiiiianiin 27,685 | 28,137 | 28,087 |- 452} —-81,300 
po to the Treasury | | 7,688,222 | 7,697,461 _— 6,164 | nil 
Other AGVENCES.....0..005 2,084,168 | 2,198,839 | 2,274,167 —1s4 671! 79,175 
ET cdensebbpenes 216,764 | 217,269 | 217,104 505 205,700 

LiaBILITIES, | 
oe 14,352,523 14,564, 713 14,648,773 — 212,190 {4 1,556,925 
Deposite and drafts........ 1,715,701 | 1,884,243 | 1,809,938 |— 168,542 | 192,975 _ 


SWISS NATIONAL BANK. 
(000’s omitted.) 


— — = 15, | — 23,|_ Week's | Position 
|Movement|May31,1914 





ASSETS. France, | aoa, Francs. Rees | Francs. 

Coin and bullion—Gold...... | 543,543 | 543,498 | 531,015 | + 45 | 171,175 

Silver . 101,635 | 101,417 89,010 | 218 | 18,350 
Darlebens-Kassenschein 9,161 | 8:517 | | 16,208 It 644 os 

Discount and advances...... | 402,725 | 408,731 | 318,048 — 6,006 103,000 

LiaBILITIES. 
Notes in circulation ........ |} 921,139 933,686 912,095 La 12,547 275,925 
cosseeoscousescocess | 151,181 | 153,380} 110,277 — 2,199 | 33,750 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to March 3], 1921, total issues were Fr.26,631,000 of which 
Fe.4375,000 was held by the Swiss ‘National Bank. 


NETHERLANDS BANK. 
(000’s omitted.) 























April 25, | April 18, | April 24, | Week’s | Position 
1921, 1921, 1920. |Movem’nt May30,1914 
ASSETS. Florins. | Florins. | Florins. a Florins. 
Coin and bullion—Gold ...... 610,976 | 610,976 | 635,171 | | 163,092 
Silver ....| 14,434 14,857 | =—-11,323 | - oF | 8,436 
Discounts and advances...... | 479,668 | 478,689 | 477,286 | 9) 153,504 
LiaBILITIES, 
Notes in circulation.......... a 1,043,276 | 1,047,210 va 948 a 316,632 
BID novccvecscscccccccoel 60,795 54,351 + baa] 5,016 
NATIONAL BANK OF ROUMANIA. 
oT a (000’s omitted.) i cetera a7 
Mar. 26, Mar. 19, | Mar. 27, | | Week's 
1921, 1921. 1920, Movement 
; AssErs Lei. Lei. Lei. Lei. 
SU Wibtisscenresnsnens. 3,761,722 3,761,722 1,520,216 | ee 
MAME | daviccanaccees 301 304 228 | — 3 
Dacounts dean tndatebiae’ 38,120 38,656 35,856 | — 536 
rmment loan........ 9,109,180 9,080,957 4,100,111 + 28,223 
r advances.......... 2,732,889 2,711,995 829,874 | + 20,894 
LIABILITIES, 
pees in circulation...... 11,005,085 11,054,020 4,490,990 | — 48,935 
SE tehscnssspmemeis 5.252.981 5,170,407 , 2,172,780 | + 82,574 
BANK OF SWEDEN. 
aa (000’s omitted.) 
April 23, — 16, | April 24, | Week’s | Year's May 3, 
- A921. 921. 1920. |Movement Movement 1914. 
a. SSETS, — y Kroner. | Kroner. Kroner. Kroner. 
Baanve ~ a os ’ | 281,839 261,011 \+ (A + 20,892 104,918 
oreign bills ... j 
Swedish ond. tox 103,832 | 114,887 89,333 |— 5,055 + 20,499 112,172 
-Securities.. 12.696 | 12,696 45,444 — 32,748 32,465 
Diseo t = ‘ " ** ” 
a = mans §=©508,662 537,045 619,106 " 28,383 — 110,444 112,668 
Dena in circulat'n 632619 658,066 664,353 |— 25,447 |— 31,734 | 226,555 
Deposits at notice 220,667 231,142 274/149 |— 10.475 — 53,482 69,660 
NATIONAL BANK OF BELGIUM. 
—— _______—(000's cunttted.) 
eee || Position 
April al, Aprii 14, | April 7, | April 22, | Week’s | May 28, 
a pial. | 19a. "| “ i921." | "1920 "| Movem’s.| _ 1914. 
Cis, ol & silver) ae | Francs. Francs. | Francs. | Francs. | Francs, 
cull 
Securities noe Sees cote | 331,148 | 333,615 | 359,654 + 3,278 | 332,650 
san ABILITin« 695,385 | 689,979 | 692,441 | 7,982 | 697,600 
$in circulatn, 6,082,815 6,094,001 | 6, | 
; " 086,768 | 5,022,961 A 1, 
‘accounts ..| 1,153,786 1,151,566 | 1 166,058 | 2:230,700 5 "2200 iiz'ias 
AUSTRIAN BANK. 
_ (000's omitted.) 
~ Mar. 23, | Mar. 15, {| Mar. 7, Week's 
Gola ex, AtteT®. 1921, | 1921. | 1921, | Movement, 
@ coin and bullion, Krone. | Krone. | Krone. Krone. 
eee a ee eo 
dint Warrants) °e ‘e 
lanes sisteeeeene| 24,704,638 | etait! 31,519,886 -- 538,061 
Notes | Lusmitizs >is 824, 839,850 148,894 |— 15,744 
Depoetis Maton 3,1 
Madesien ttt 37,279 | 38,774,337 38,529,403 (+ 362,942 
Stétece 6,389,165 | 5 171,933 5,494,480 + 1,217,232 
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HUNGARIAN BANK. 
(000’s omitted.) 
Mar. 23, Mar. i5, Mar. 7, Week's 
1921. 1921. 1921. Movement. 
ASSETS. Krone. Krone, Krone. Krone. 
Gold coin and bullion, bills ee *- . 
I ooo ae 189 189 190 
Bills discounted, warrants j 
iv cccoccecedes 13,211,773 | 13,212,014 13,206,910 |— 241 
SUN into aUltwe ited wasigudcuh 161,615 163,278 162,509 |— 1,663 
. LIABILITIES, 

Notes in circulation ........ 16,007,741 15,910,227 15,863,785 | + 97,514 
ei oe 5,219,231 5.333,961 5,223,405 | 114,730 
BANK OF NORWAY. 

(000’s omitted.) 

April 22, April 15,| Apri 2z2,; Week's ; Position 
1921. 1921. 1920. | Movement)My3i,1914¢ 
AS8SETs. Kroner. Kroner. Kroner. | Kroner. Kroner. 
Coin and bullion—Gold...... 147,292 147,292 147,403 - 44,224 
Balance abroad and foreign 
DE ichitiabnbnedntonainen< 40,021 40,763 69,800 — 742 28,533 
Norwegian & Foreign Govern- 
ment securities............ 9,095 9,095 10,513 a 8816 
Discounts and loans ........, 417,800 416,985 370,155 815 76,911 
LIABILITIES, 
Notesin circulation .......) 415,317 417,764 437,139 |— 2,447 113,484 
Deposits at notice aleaina ieee (96,947 94,022 88,635 2,925 7,188 


New rules for | issuing bank notes have been 
1920. We are authoritatively informed that the right of is 


Norway is calculated at an amount of 250 million crowns above the 


ae at present extraordinasy additional amount of 80 million 
order. 


given by Statute of 


sue of 


crowns 


NATIONAL BANK OF DENMARK. 


(000’s omitted.) 










Mar. 3], | Feb. 28, , Mar. 31, , Month’s Position 
} 1921, 1921. 1920. |Movement-. May30,1914 

ASSETS, | Kroner. | Kroner. Kroner. | Kroner. Kroner. 

Coin and bullion .........0..| 227,572 | 227,578 , 226,608 | 6 76,644 
Loans and discounts ........| 329,303 353,559 394,603 | — 24,256 838,470 
Debtors abroad..... Pa ip | 20,831 15,403 10,611 | + 5,428 24,102 
TE ccaucnetinns eeccces 50,984 50,984 58,076 es 11,988 

LIABILITIES, 

Circulation........... namaste | 517,049 | 508,500 | 524,217; + 8,549 157,266 
IS ictal Sa kvercinehicoaruee 63,569 64,286 | 3.606 | — 717 6.69€ 
IMPERIAL BANK OF INDIA. 

(000’s omitted.) 

| April 1, , Mar. 25, Mar. 18,; Week's 
1921. 1921. 1921. | Movement. 
ASSETS, Rs. Rs. Rs. | Rs. ; 
Government securities ............ee0- 11,6365 11,76,39 11,75,04 |— 12,74 
Other securities 1,39,96 1,40,11 1,40,11 |— 15 
a 16,62,37 16,37,66 16,42,68 \+ 24,71 
a eas 22,09,64 | 22,3354 22,1106 | 23,9 
I cide lnia vic: kano macentinkam ae’ 9,76,27 9,61,24 9,67,74 | + 15,05 
cca ulanaenareugencedan 1,03 SS 79 |+ 4 
laa te cache a inde wipmtaciliatateen 7 10 12 |— 3 
ote cakes cwkslekdiasaneeeed 2,05,4.5 2,06,68 2,06,57 }— 1,235 
i aaa cals wien 16,57 13,36 17,90 } + 3,21 
Balances with other banks ........... 35,69 33,57 9) 1+ 2,12 
I hE ass ne eu beine ee emmeden 24,14,44 22,06,45 22,84,65 i+ 2,07,99 
LIABILITIES. 
Subscribed capital .........cc.ccesees 7,83,04 7,36,88 7,23,60 | + 46,16 
Es eine inaned dncnbesewuwes 4,77,01 4,65,47 4,62,15 i+ 115 
acer dsc sn aaen caddie el 3,56,60 3,54,52 3,53,84 [+ 2,08 
ec aiivddcréiccenbiseseuenl 5,36,77 5,30,85 4,01,56 i+ 5,32 
EE ne 74,03,48 | 172,18,69 74,25,37 | + 1,84,79 
Sundries ..........--.-..+---000+:s | 51,26 | 40,56 38,65 | 4 10,70 
April 1, Mar. 25, Mar. 18, 
1921 1921. 1921. 
The above includes— £ £ £ 
BENS FO Bs 6 0c cnc cvccccvectocses 8,009 8,800 9,700 
Advances in London ..............-. 35,800 33,800 35,800 
Cash and balances at other banksin London 239,201 225,150 218,980 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
—. a ae Feb. 28, | Jan.3l, | Month's | Position 
1921. | 1921. |Movement. May 31,1914 
ASSETS. £r £z £E ke 
Ss ciniiiinnmnomuns sunegeqes 3,358 | 5,357 | + 1} 1,57] 
Government securities .........- 39,593 | 41,368 |— 1,775 2,084 
LIABILITIES, | 
Notes in sirculation ....... siete 34,350 | 35,506 |— 1,156 | — 
Government deposits............ 2,655 2,821 |— = 2,315 
Other deposits .............---+- 16,856 16,888 | ___ 3,660 











November 2, 
the 
stock of gold 
until farther 


Bank of 


an TT of the Egyptian Government British Treasury Bills were deposited 
eu of 


1 
2 BANK OF FINLAND. 


(000’s omitted.) 








| Apr il 15,; April 8, April Position 
“Wa.” | “fea.” oo [Movement |yayso, 1914 
ASSETS. F.mk. | F. mk. F. mk. F. mk. | oe 
ED) ccdénecnconcigeweceeoens 42,626 42,626 42,620 oe 1! 
broad and forei 
ig a rertiaactaeaess 351 329,975 131,799 | + 376 90,373 
Finnish and Foreign Govern 
ment ie. seuhaanaibie 1,094,628 1,087,637 1,041,264 | + 6.991 Br 
Discounts and loans........) 250,962 266,580 265,138 15,618 
LaAABILITIES, 
Notes in circulation ........ 1,443,174 | 1,448,455  1,229.324 |— 5,281 -—_ 
Deposits at notice .......... 85,125 81,266 108,797 | + 3,859 21, 
POLISH NATIONAL BANK. 
(000’s omitted.) as f 
eee —y Mar. 31,| Feb. 28,| Jan. 31, | Dec. 3i, Month's 
| mtg.” : eal.” eal, 1920. Movement. 
Polish Polish | Polish Polish Polish 
ASSETS. Marks. | Marks. | Marks. | Marks. Marks. 
NS ncn ateetodnnen 13,135 12,800 12,700 12,400 + os 
iG. © seaendies 38,938 38,500 | 38,300 | 37,500 (+ son 
Foreign coin 74,329 79,400 81,500 | 162,200 — nen 
Foreign banks.........-..-+- | 1,281,577 849,100 579,000 | 488,200 + : yi 
Advances to the Govt....... 193,625,000 '77,125,000 65,625,000 (59,625,000 + — 
Private loans and discounts 5,526,689 | 5 099,000 | 5,140,000 | 4,611,100 + a5 
Cee GREED 2 oc cc cesesccecee | 7 602,375 | 6,727; 900 | | 6,027,500 | 5,707,300 |+ 8 5 
LIABILITIES. ; 
y in circulation ........ 74,087,403 162,560,000 155,079,500 149,361,500 | + 11,527,403 
enna 10,472,500 | 7,868,500 | 7,985,100 | 707,606 + 2,604,000 


Government accounts 
Other accounts 
ee cccaee| 16,400 } 16,400 | 
Other liabilities ............| 10,559,192 9,745, 700 | 


16,400 
| 7,638,300 


pbevecceseeel \14,574,414 22,146,400 | 8,091,500 mer \+ 2,428,014 


7,228,100 | \+ 813,492 
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BANK OF PORTUGAL. 
(000’s omitted.) 

















Siar. 50. ) Sar. 23,.| Mar.io, | Mar.3l, Week's 
1921. 1921. 1921. 1920. Movement. 
Escutos. | Escudos. er soon a 
bullion . 27.600 27,610 275 - 
Sion gold .... 8577 8577 8,577 8576 - 
Balances abroad .. 7,205 7,275 7.450 3,677 |— 70 
Discounts ....-+-- 123,0H4 | 120,907 118,777 78,019 (+ 2,127 
Government loans 588,111 588,111 588,111 340,122 -" 
LiaBILITIES. 
otes in circulation ~ —_ 633,225 | 632,161 399,989 + 1634 
D pease i i 56.553 | 58,827 | 50,251 — 750 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Sarit ~ | Nov. 30, ; Oct. 31, | Sept. 30, | Aug. 31, | Month’s | 
| 1920. 1920. 920. | 1920. |Movem’nt. 
ASSETS, | Levs. | Levs. Levs. | Levs. | Levs. 
Bale cocosccocccese evcccceces | $7,072 37,038 | 37,032 | 37030 | + 
GUE .cccccccces ocecccccese 16,922 16,935 1649 16.972 |— 13 
ROOES cccccccccccess 39,996 41,382 | 223,807 | 253,598 — 1,386 
Bills diecounted...... err 8 §6=6hlC 287,806 | 287,891 288,256 | \+ 20 
LaiaBILITIES, | 
Notes in circulation..........| 3,390,948 | | 3,488, 430 | 3,456,136 | | 3,415,739 | — 97,482 
Deposits ......-----.++++++ ++! 1,183,908 114,79 i. 145,304 | 1,134,142 | + 42,174 
BANK OF ESTHONIA. 
. on ~—"Mar.31,.|  Dec.3l, | , ‘Oct. oS 
1921. 1920. oe eS 
ASSETS. E. Marks. E. Marks. | E. Marks. E. Maris. 
OEE. ccccorneewnd< 150,654,960 66,743,938 74,790,725 | 
Discounts and loans...... | 663,237,299 448,029,367 370,432,429 sap 103210 
LIABILITIES, } 
Deposits ...... ea mieaiieieal _ 707,948,283 | 446,124,029 | 424,953,555, 2 347,928,124 
BANK OF : CZECHO-SLOVAKIAN REPUBLIC. 
(000" 8 omitted. » 
April 15, April 7, Mar.3l, | Week's 
Assure. 1921. 1921. 1921. Movement, 
Xdabilities of the Austro-Hungarian Cz. K. Cz. EK Cz. K. Cz. K. 
Bank tothe Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
GEER. on ccncscesccesenses 9.527.888 9,526,800 9,526.69 + 1,088 
Discount and advances ................ 3,400,218 | 3,596,529 3,653,715 |— 196.311 
in vctevenangonvedneceeeesses 21,705,113 | 1,449,509 1,973,247 + 255,604 
LiaBILITIES, 
Bate aotee in circulation .......ccceess 10,594,276 10,810,743 10,921,956 |— 216,467 
pp nk aide eneteneiseeceeesenee 1,639,923 | 1,507,224 1,479,471 |4+ 132,699 
Other tiabilitics cendhesneeuneee ateenewes 2.399.020 2.254.871 2.252.229 |+ 144,149 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 








April 15, April 8, Mar. 31, Mar. 22, Week's 
1921. 1921. 1921. 1921. | Movement. 
ASSETS. Dinars. Dinars. Dinars. Dinars Dinars. 
RD once cneccrsnes- 64,383 | 64,357 64,353 64,337 | + 
Other coin and notes 21,222 20,486 | 21,330 21,3543 | + 736 
Foreign credits..... 350,394 348,901 346,547 349,906 | + 1,493 
ee 190,162 198,742 193,127 195,640 | — 8,580 
Govt.advances ...... 3,683,979 3,683,137 3,483,123 3,383,025 | + 842 
_ _ LIABILITIEs. 
Notes in circulation { 3,697,458 | 3,712,668 | 3,500,356 3,447,840 | — 15,210 
State credits ........ j 374,909 | 374,909 | 374,909 374,909 | ‘= 
Deposits ............| 277,548 | 253,644 | 253,486 241,518 | + 25,904 
eens BATES. 
ES ES | ER ER ES ES Es 
Cee < a" ia” 14” ia Lie” la 
aunt, soto (raised from 6% April 15,' % | % % | % | % % | % 
Market rave a Giewwwnssseeeeenoee: 7 7 7 7 7 6h | 6 
ays’ bankers’ drafts.......... 536) 55 3] 53 5 ; 
$ months’ do..........00000 2000. Si 6 sj'6e ot gt et ; of Ht 4 tt 
ivictntastepesesceses 6 68, 55 64) 54.6 | 5) Bist fics § 2? 
a a lage 536 | 526/526 5S 53 | 2 4) 53 
aan ey Bills) :— : ee 7 S158 | 58 
PUES. Shbedeenscossocccocccs 58 j : 2 5 ‘ 
_ pe ORaeneeheeeet 6. ee y FH a 4 | 
pans :—Day to day 2.00.2 20 2022. 5h 4g 584 Sala sis: | Fi at 
TTT Oe eee eee oe ee eee § 5 j 7 - 
Deposit allowances: Banks........._ is 3 Hy a 2 ; . 
Saoune houses at call ............ | 5 5 15 15 3 at at 
i +schakbsbhuksnan ; ; 
EP esc cnsbavesssctaceccocnsos 53 5t 1 St | Sa 53 4) | 43 
; Additional to those offered by tender on preceding Thursday. 
Comparison with the previous weeks :— 
£ z Bank Bills. Trade Bills. 
5 ; a! 
as 5 Months 4 senthe. 6 Months. 3 Months. 4 Months. 6 Months, 
is, | ah an oe 
Feb. ll e . * * 7 * 7. * T * 
“ i at 7 7: 7 
| 59 6 | 63 et 7 7 17 
teeees| 6: § 6% } 7 7. 7 
poneeel 6 6 ai? 7 
-| 59 6 | 6 7 7 7 2 
it ee | 58 6 3 | Ye 3 ef ; ? Hy 
iaeseeee] & 6 6a 54 6} 7 7 7 : 
16... .+e. 6 a’|6 to 6/7 ‘ % 7 
sie Sih Pa fly ge ae 
7 ‘<6 ; s 53 ; i 64 3 | 6; i9 
IRISH BANKS’ RATE. 
Present Previous 
= a Rate. Date 
A fe hanged. % Changed. 
~ -ebseamnanaen 7 .«- April 28,1921 .. Th .. April 20, 1920 
posi -, 26 ne +» 3h .. April 20, 1920 
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OVERSEAS BANK RATES. 
-— Bank Rate — 








Changed. o— Bank 2 
Amsterdam .... July 1, 1915 .. Paris Changet “~~ 
Athens ........ May 15,1920 .. Prague...” Pr. Bim 8 
Se aiadtehaties Dec. 23,1914 .. 5 Rome ves May 12 ton 
Brussels ..... eos Apr. 29,1920 .. 5$ | Stockficim °°" M7 Ui 
Calcutta cccccece Mar. 3,1921 .. 6 Swiss Bank April 2, 1m 
Christiania June 25,1920 .. 7 places _ 
hagen Apr. 16,1990 .. 7 | Tokio ..°"""" Apr. 619m 
Helsingfors .... Nov. 81920 .. 9 | United States” SO” 180 | 
pet Sept. 3,190 °. 7 | Vienna June 1, 19% 
Madrid ...... «- Nov. 4 1920 6 Warsaw... Apr. 15, 197) 
RATES OF EXCHANGE. 
: Rate, Rate 
London on Usance Par, April 3, April > Fae 
~ 1920, 11.) ie 
francs to £1 | T.T. | 25°22) | 63+ 90-6400! 53-qny 
‘marks to4l | TT! gos" | 219-20 a ee LB 
.. krone to £1 T.T | 24°02 | 785-800 | 1: 5016 i 
krone to £1 | T.T. | 24:02 | 245-255 299 ge? Sse 
P.marksto£l) T.T. | 2043 | 730-730 | 1275-13 aS 
. lei to £1 T.T. | 25°22) | 240-250 250-95, Oe 
Constantinople piastresto £ T.T. 110 aa 555 _ c7e MH 
Si ateveeans levas to £1 T.T. | 25°22 * 320-33 we 
Belgrade...... dinas to £1 ?.T. a5 22h # 15-45 ine 
Amsterdam ..fiorinto£] | T.T. | 12107 | 10°5560 j)-am 
Brussels ...... francs to £1 T.T. | 25°22) | 60° 00-6010 53-0003 no 
Christiania .. kroner to £1 ‘'T..T. 18-158 20°00-03 28°43 x.” 
Stockholm :.\kronerto£l | T.T. | 18159 18-001803 js-s38, = SS 
Copenhagen... kronerto £1 T.T, | 18159 226365  21-73m 3, 2 
Helsingfors ..F.marksto£] T.T. | 25°224 72—74 14-187 ss 
Greece ...... drachmeto£] T.T, | 25°22) 335-8 6-6 om 
i enscnnsed lire to £1 T.T. | 25°22) | 85-85, (84-3 = fa 
Switzerland ..francsto £1 | T.T, | 25°224 21° 58-62 | 22°67-72 9 
Madrid ...... pesetas to £1 | T.T. | 25°228 22° 70-75 28°3740 
OS eS ‘pence to mils.| T.T, = ; 13—14 534 
Alexandria iastres to £1| Sight | 973-973 gi-9n 
New York ollarsto£l | Cable 4 3° 84- 543 3 924-95 “ 
Montreal ....dollarsto £1 | Cable 4864/4 215-22 (4 4142 fou 
Buenos Ayres ./pence to dols.| T.T. 47 604-61 433-445 th 
Rio de Janeiro pence to mils.|90 days 16 | 16) a2 ru 
Montevideo . --|pence to dols. T.T. 51 { 603 60 i-41g | 4a 
zene to 41 days 1333 | 124 (a) 31-20 869 6s 
saweewen ng.to Per.£1/90 days Par 203% ‘dis. | 74 prem 13i5,, 
Coteeis -... 8ter. to rupee! T.T. 10 to | 28 Sid-id | ls 38d-3ia ly yess 
Bombay ...... ster. to rupee| TT. Gold 2s 34d-id Is 38d-3ed | 1s joes 
Madras ...... jster. to rupee} T.T. |! Bown. 28 3id-id | Is 3ad-3ad | Js bai 
Hong Kong .. ster. todollar| T.T, ee 4s 10d 2s 6-634 | 2sba4 
Shanghai ....ster.totael | T.T, ‘ 6s 5d-63 11d) 3e3d-5hd 3s Sty: 
Singapore ....\ster.todollar| T.T. os 2s 33d-4d - Sti 4d 2s 
Yokohama ..ster.toyen | TT. | 24884 2s 6:4-7id Sai-ld | 2% 
Manila ...... ster. to dollar) T.T, | 24°066 oa 2 2d ts 
Mexico ...... ‘pence to dols.' T.T. ° +30d-3ld We: 
+t Rate forprevious day. (a) Pence to peso, 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the followiz: 
money and exchange rates in New York :— 
Apr. 7, Apr. 14, Apr. & 


Mar. 24, Mar. 31, p 
1921. 1921. 4921, Im. 


Rio de Janeiro ,, 
Valparaiso .... ,, 


* Francs for $1. 


\Cents for 1 milreis 32°42 38°80 S : 
‘Cents for 1 peso 20°60 _ ine | Be = 


+ Lire for $1. Cents for 


§ Cents for Mexican doar 
SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rate * 
exchange :— 


% % % 
SEs SOOT 0ncnccccseseqnesseensosenccs 64 .. 64 ah ce % 
Time money (90 days’ mixed collateral) 7 .. 7 6b. 7 
Bank acceptances :— 
Members—eligible, 90 days ........ 6h .. 6 53 a. 
Non-members—eligible, 90 days.... & ee 84 62. &. 
EN Raa ee 64 , we 
Commercial acceptances, 90 days ...... 3 R at nace 
Note—The rates for acceptances quoted above are selling raves, 
RATES oF EXCHANGE, 
Par Rate, Rate, | Rate, Raw 
New York on— anal Apr. 29, Apr. 7, |Apr.l4, Apr.2 
©’; 1920. 1921. | Is. 
London— 
OS rr (3°7825 38525 3612 3¢ 
arinnened } Dollars for £1 4°8666 < 385 392 39112 3SE 
Cheques ...... (38425 39125 3007 
SE wpveud cheques'Cents for 1 franc i930 *16°55 6°97 Ts 
Brussels ...... » |Cents for 1 franc 19 15°40 7:27 T37 
Switzerland ..,, /Cents for 1 franc 19 *560 17°15 17°32 
rae » (Cents for 1 lire 19 #2195 3598 +X * 
neers »» |Cents for 1 mark 23°83 172 1615 19 1S 
Vienna ........ »» |Cents for 1 krone 20°26 0250 on 
Madrid ...... » (Cents for 1 peseta 19300-1715 1402 SR 
Amsterdam ..,, |Centsforlguilder 40195 350 449 WM = 
Copenhagen .. ,, (1720 1735 10 6 e 
Christiania =} \Cents for 1 kroner 26°80 {1940 1608 1620 be 
Stockholm wot (2140 2315 237% bE 
Athens ........ » (Centeforldrachma 19°30 1125 765 7 Se 
Montreal’...... ,, |Cents for Can. $1 100 8823 8849 . 
Yokohama .... ,, |Cents for 1 yen 49°85 5000 4225 SN ES 
Hong Kong.... ,, |Cents for H. Kong $ .. 4750 | oy 
Shanghai - » |Cents for 1 Shng. tael c0 SS % 
Calcutta ...... » (Cents for 1 rupee 5.575 Bw ot 
Buenos Aires.. ,, (Gold pesos for $100 10365 1029 L296 1370 =a 
15 wn & 
Le 


—— 








Union of South Afric 


Union of South Africa. 
From March 7, 1921. 


London on South Africa. 





From March 5, 12 


South Africa 0B Lendse 








rh lDS 
Buying. Selling. Buying | 
PSE aE si 2% prem. pt Hs 
peessceenmpanee 1h %& dis. par i i> 
IT .ctemetiia thie 23% ,, * 1% = pa 
SE, iiteeteat tance a fo” | gh 
eee 3% ! He 
ee oe . %% » 


Lond¢ 
Paris 
New ; 
Stock 


Coper 


Rigs 
Amst 


CommOoNy 





Tgnt .cvcce 

Cable... 

On jemand. 
0 days . 

@ days ... 
0 days ... 

10 days .. 
months’ 8! 

$ months’ si 


The go 
onger at 
stock of ¢ 
with the 


iat 
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RATES OF EXCHANGE ON GERMANY. 
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— r | 
» $ | Par | Rate, Rate, Rate, Rate, 
. t | Level. Av. 28, Apr. 14,) Apr.21, Apr.28, 
: | 1920. | Iga. | 192i. | 192i. 
2: eT an Tt aan | 
~ Plorins to 100marks| 5926 |) 467) | 462) 438) | 445 
a. gosenia® +" nos to 100 marks, 12345 |; 970 | 927 8°75 8°95 
a) eet = we OS) BEES | 
x “oped eee r to 100 marks ° | * . fh. “7 
a seoct boll ++++** _ ane’ | 9% | 996 | 955 | 106 | 
SS * April 20. | 
. CENTRAL AMERICAN EXCHANGE RATES. | 
Raw rhe Commercial Bank of Spanish America, Limited, quotes | 
aa ise following rates of exchange :— | 
5 Country = ParValue. oF Geanes, Tone,1008. mate, 
~ x : ~_[Sueres to £1 ....| 10°15 [Sight London! April 2 13:00 
aS a eae Bolivares to £1..| 25°25 ” April 28 | 24-50 
0p I ett a) «(Dollars to £20 ..| 48d | =» =| April 27 | 95:00 
AR a Cordobas to £1 ..| 49°31d * April 27 3°85 
os Nicaragua -=*-**"*"" esos to Al ...-s-| 4°65 | 5s Mar. 30 | | 8:50 
rity Sali senecesne- Pesos to £1 ...... | 266d | April 23 | 187-70 
~ ak ; Bes. i ..Cotones to £1....' 10°45 » April 2 | 17-20 
4S a cin nose eases SS 
4. ESTHONIAN EXCHANGE RATES. 
79 The Bank of Esthonia quote Reval exchange rates, April 16, 
ae > as b slow — 
iS~is Bg2t, a5 OS Buying Selling 
4 Rate. Rate. 
‘ ay rondon (cheque) .........+e+ee6 uinvnne + - = vkee Lo 
34 en cececdeeni Ge nose Je 
- Ne aes ae eh wnaee lrkr. 7,850 .... 7,900 
: Copenhagen, —.-- see eeseeeecceeerees 1 dkr a ‘eile i. 
ms Berlin ° (casvinneneseereens 100 rmk. Sat vese 545 
— CE avec ncesesescevecene 100 fmk. ae 750 
. Riga D.Sc kpeeeebaiencnaeen 100 Irbl. 11,000 .... 12,000 
- Ne ahaa cuaiinied me ct eg ee 
s OVERSEAS DOMINIONS RATES. 
Sea ComMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 
8 Sagi ee — ‘ 
attest London on Australia and Australia and New Zealand 
aaa New Zealand. on London. 
+ Buying. | Selling. Buying. Selling. 
| —— — 
| Aus- | New | Aus- New Aus- | New Aus- New 
| tralia, Zeal’nd. tralia, Zeal’nd. tralia. |Zeal’nd. tralia. Zeal'nd, 
Sight .csccece | . a * fe ca, oa a a 
Cable... es ee 99 Tim |. 102 103 
owing On demand ..../ Pe a4 par par 1 | 100 101 101 
Owing W days ...... 95, o - | 99) 101g | 101 
@ days ...... od of ee ee | 99 1 1 
aed © days ...... | 94 4 ‘a ee | 98 1 1 
oo 10 days . i ee oe ° ee 974 | 91k ee oe 
— months’ sight; .. ee ee ee —— ) «ss | se ee 
; ¢ months’ sight oe ee ee oe | ° . 
| BULLION. 
; The gold movements to or from the Bank of England are no 
. onger announced. For the week ended April 27, 1921, the 
sock of coin and bullion showed an increase of £12,798 compared 
with the previous return. 
. IMPORTS AND EXPORTS OF GOLD. 
Raw Gold Imported into the United Gold Exported from the United 
apr.8 Kingdom. Kingdom. 
‘2 —____.. none - | a 
é | Week Week 
Countries from which Ended Countries to which Ended 
-_ Consigned, | April 27, Exported. April 27, 
a 1921. 1921. 
3 £ a 
* es 176 | Bombay, via other ports...... 8,569 
‘ a — eee _70, OS || United States... ........ccce; 612,860 
om —— . ith Africa. ....... 1,551,774 || Other Countries.............. 570 
¥ . tish India , ys , 54,000 
> Uther Countries 
he] hal value f : t 4,000 
He ae sof imports of|——— —— Total declared value of ex-;-—————— 
—$ — : | 1,690.5 5 ports registeredintheweek 621,999 
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NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


Registered in the Transvaal. 


Capital and Reserve - £4,215,000 


The Bank will be h 


B appy to co-operate with 


usiness Houses wishing to develop their trade 
with South and East Africa. 


OVER 500 BRANCHES 


in Africa. Also Branches at Antwerp, Bombay, 
‘ew York, Port Louis and St. Helena. 


Pull List of Brenches and Particulars anon on application. 
LONDON OFFICES 
S PLACE, LONDON WALL, E.C.2 


* Swithin's lane, E.C. 4, 25 Cockspur street, S.W.1 


| 


received in New York 


Messrs Samuel Montagu and Co. write on April 28th as 
follows :— 


GOLD. 

The Bank of England rate of discount was lowered to-da 
to 6} per cent. from 7 per cent., at which it had remained since 
April 15, 1920. The Bank of England gold reserve against its 
note issue is £:126,535.615, as compared with 4 126,531,345 last 
week. A large amount of gold came on offer, and was taken 
for New York. Gold to the total value of $23,336,000 has been 
SS 000, 00 from the Orient, $7,400,01 «> 
from Sweden, $4,000,000 from Holland, $1,533,000 from 
London, $1,293.000 from South America, $500,000 from India, 
$330,000 from France, and $250,000 from Smyrna. In our 
letter of 14th inst. $5,541,000 in gold Was re ported as arriving 
at New York from Denmark. We are informed that the con 
signment only touched that country in transit, having probabl 
been despatched from Sweden. The Times of India thus con 


ménts in its issue of April 2nd last :—‘t During the week an 
important gold settlement has been put through. Owing 
shortage of supplies the price of ready gold at one stag 
advanced to Rs.30-6, and it commands a considerable premium 
over the forward quotation........ On balance, Ind 
exports a great deal more gold than it absorbs silver. Lhe 


recent steadiness in sterling exchange has been mainly owii 
to the heavy export of gold.’? The Indian gold market 
to fluctuate considerably, for we were informed by letter, dated 
exactly a week later, that the gold market remained neglected 
by the dealers after the settlement, and the price moved withi: 
very narrow limits, and that the banks did not operate dur 
that week. About 20,000 tolas arrived from up-country ever 
day. The closing prices were Rs.29-7 readv, and Rs.29-6 Apri! 
settiement. 


seel 


SILVER. 

The market has been more than usually inactive during the 
week. Inquiry from the Indian bazaars has almost d$5- 
appeared. China has been mostly sitting on the fence, and 
Continental supplies again have been but scanty. Although 
statistics and trade do not indicate the prospect of high prices 
the quotation has kept steady, mainly because the position of 
affairs is largely artificial. If the proposal, forming part of 
the latest German offer, to hand over some silver as part repara- 
tion is ever embodied in the final terms accepted by the Allied 
Powers, the question will arise whether or no the metal will be 
placed in the market for realisation. Taking the parity of 
1 gold to 15} silver as 100, the journal of the Roval Statistical 
Societv, in its issue for March last, calculates as follows: 


Price per 


Ounce, Index 
in Pence. Number 
Averagio BBTB << 6.6ceccscess a oo a5 
- ee lad ale wap eal 358 ro. | 
a ict ghee sata. eon 304 - 505 
Dt «> ticexasenewe wes 2333 58.9 
NR Sk eats hahha eae 28a . 46.1 
ee ere 27 3; 45.3 
Be. caadtwanewae alas 25% 41.6 
a dk ary geist a ala 2343 38.9 
NE a ates Gib etic aan 313 51.4 
DE CGitikatetabaacan wees 4, cee CI 
a diel ee he 7, won. B 
eer shisha st a cs. oon 
: 1920.. Séevesiseeosees Gl 101.2 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


April 7, April 15, April 22, 

1921. 1921. 1921. 
Notes in circulation ...........- 16,644 .. 16668 .. 16,695 
Silver coin and bullion in India 6,588 6610 .. 6,633 
Silver coin and bullion out of India ef on a ai a 
Gold coin and bullion in India.... 2,416 2,416 .. 2,420 
Gold coin and bullion out of India ea se ae o. 
Securities (Indian Government) .. 6,807 6,807 6,807 
Securities (British Government) .. 835 835 835 


The coinage during the week ended 22nd inst. amounted t 
lakhs of rupees. The stock in Shanghai on the’ 23rd inst. c 
sisted of about 45,500,000 02 in sycee and $37,500,000, as Com- 
pared with about 45,700,000 0z in sycee, $38,000,000, and 23 
silver bars on the 16th inst. The Shanghai exchange is quoted 
at 38 3d the tael. 
GOLD AND SILYER PRICES. 

The price of gold and cash and forward prices of bar silver 

during this week and in previons years are as below :— 














Gold. Silver. Silver. 

1921, Cash, | Forward, | Date, Cash, 
Per Per Per Per 

Ounce. Ounce. Ounce. Ounce. 

s 4d d d % a : 

April 23... 104 10 35 344 May 5, 1915 233 
S..| Beo4 342 344 5, 1916 37 
, 1044 2 343 343 4, 1917 58} 
a7 ..: IA 2 342 34} 3, 1918 49: 

ix. sae a 34} 343 2, 1919 430) 
@.., 14 1 348 344 April 30, 1920 644 
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THE ECONOMIST. 






RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been 


UNDERGROUND EL 





issned since the Government took control of the Railways at the outbre 


The Government took over control of the Irish Railways as from January Ist, 1917. 





ECTRIC RAILWAYS OF LONDON. 





i | Aggre- 
Week's 
a gate 
ao Rec’pts, 
P 1921. 
Scteopoime District ........ } z | z | 
Lond: BSETIO 2 ccccccccccces : | 
City ont South London ...... > 16weeks Apr. 23) 220,165, .. (5,691,266 .. 
Central London ......--+-++-- 
BMAD. ccocccccccceccecoesvoess 
Metropolitan Electric Trams 
London United Trams...... ee F 
South Me litan Trams....} l6weeks Apr. 23, 48,686 os 821,222) .. 
Tramways (M.E.T.) .......--- 
Gearlees Motor .....---------F 00 oS 
OVERSEAS RAILWAY RECEIPTS. 
a. a ele | Gross Receipts | 
| 2 Eg for Total Gross 
Name. Period.| @ | £§ | WeekorMonth.| Receipts. 
| & ES | 1920-21. | + or— | 1920-21. + or— 
INDIAN. | ei Ke. | Kes. ~ Rs. Rs. 
oni. oegee lotweeks|Mar.19| 993 216,175 — 7,310 55,52,612’\— 2,494,762 
Barsi Lt. Ry.......- ‘S2weeks| 31, 118 —_ 27,920\— 35,700, 13,64,500— 2,02,500 
Bengal & N. Western |24weeks 19) 2,067  5,14,50C/+ 34,923. 1,21,64.491,/+ 2,76,555 
Be Nagpur ....| 52weeks 31) 2,695  23,85,000) + 1,30,000 6,42,85,937 —14,71,035 


Bombay, Bar.&C.1...| 2weeks Apr. 16 2,871 
en \50weeks, Mar. 19) 1,342 


21,37,000) +1,10,000 46,11,079 — 


20,000 


6,81,378| + 79,382! 2,80,43,973, — 5,47,974 


Delhi, UmballaKalka | 9days Apr. 9 239 1,71,715|\— 3,177 “ ‘ee 

est indian eenatnet 2weeks 16 2,772 29,82,000|+ 176,000 67,706,000 + 1,08,000 
G. Indian Peninsula | 2weeks' 16 3,121 28,753,200) — 26,500 64,52,400— 40,158 
Madras & 8. Mahr... |24weeks|Mar.19| 3,012 12,50,000) + 102,069 6,10,50,660 + 80,293 
Robilk’d & Kumacn| 2weeks| 19, 259 29,631 — 24,449, 11,08,903— 38,535 
Do Lucknw-Breilly | 2weeks) 1] 287 44,100\— 27,368 13,53,161— 54,856 
South Indian ...... 50weeks| 19} 1,852  6,90,152|— 72,190 3,90,02,135 + 3,65,906 
Sthn. Punjab(month)| 3 mths|Dec. 31] 716 8,17,861|— 33,919 2,53,72,268 + 2,87,243 

Argentine (a). : 7 a od 2 
Argentine N.E. .... \42weeks Apr. 23) 752 | 9,700\— 2,800 502,400 -— 4,100 
Argentine Trans.... 42weeks 23; lll 3,373}\— 1,287 122,444,-— 14,197 
B. A. and Pacific.... 42weeks 23) 3,425 | 159,000) 28,000 5,544,000 -— 878,000 
B, A. Gt. Southern .. 42weeks 23) 3,903 | 177,000}— 26,000 7,126,000 — 640,000 

| Net | —22,000;— 53,000 1,245,000 —1,447,000 
B, A. Western ...... 42weeks 23) 1,882 | 103,000|— 12,000) 3,571,000'— 896,000 

| Net} 3,000; — 10,000) 433,000 —1,003,000 
Buenos Ayres Cent. 9 mths Mar.31) 190| 39,47)— 15,06,  418,711)— 306 
Central Argentiz.e .. 42weeks Apr. 23) 3,305 168,000 — 48,000 8,005.000+ 305,000 
Cordoba Central.... 42weeks 23) 1,205 | 61,000 — 9,100) 2,209,200'— 325,500 
Entre Rios ........ 42weeks 23, 81) | 29,600+ 4,400 979,20 — 36,800 

Brazilian (b). 

Brazil Gt. Southern’ 3 mths\Mar.3]} .. |Ms40,000— 13,000 115.250— 47,250 
Gt. West. of Brazil.. \16weeks,Apr. 23)1,005 | 14,900— 10,900 257,900— 183,100 
ee o0evcces l6weexks 23) 1,831 30,078 — 23,953) 529,262 — 356,668 
San Paulo .......... l6weeks 24; 1534)(b) 25,049— 16,564 491,524,— 263,694 
State of Bahia, 8.W., 3 mths Mar.3]) 52 'Ms71,000 + 14,000 311,000'+ 73,000 

Chile and Peru. j 
Antofagasta ........ léweeks Apr. 24) 838 20,820— 26,655) 490,56C'— 410,915 
BEREED cciccseccces | lmnth June 12,000! + 500 os | . 
Nitrate (2 weeks).... |l4weeks Apr. 15 366 32,810'— 893 ote |— 124,868 
Peruvian Corp. ....| 9 mths Mar.3] 1,059 |S1134,550'— 148,140) 10,425,300|—_ 259,694 
DD cxedeunsconece | 9 mths 31 180 \(b) 20,153— 17,557 243,490|+ 34,660 

Cuban. | 
Havana Central .... \42weeks Apr. 23 16,672'+ 2,205 628,980)+ 140,887 
United of Havana... . 42weeks 23 «681 174,330'+ 25,307) 5,231,003)+ 709,362 

Uru an. j ' 
Central Uruguay.... }42weeks 23 273 29,062'+ 3,016) 1,031,367)}+ 48,210 
C. Urug. (East Ext.).. 42weeks 23. Sil 5,259 2,716 243,417\— 25,346 
C. Urug. (North Ext.) 42weeks 23 «185 | 3677 — 1,110 1275300|\— 34,620 
C. Urug. (West Ext.) |42weeks 23 21 2,172\— 1,940} 110,133|\— 11,225 
Midland Uruguay ../| 9 mths Mar.31 319 17,872,— 4,719 162,514/— 21,002 
North-West Urng. ..| 8 mths Feb.28 113 5319'— 1,536 47,235\— 9,536 
Uruguay North ....| 9 mths Mar.3] 3 2,128! — 241) 18,729'— 3,598 

Other Foreign. 

Alcoy and Gandia ..|I6weeks Apr.23. 33 |Ps 15,000 + 1,000 293,400|+ 95,500 
ie top cagne 3 mths Mar3l 15) 2390— 3,344! 6877\— 4,14C 
DE schanbaonees 3 mths 31 13%} 10,02%— 6,180) 25,24;'-— 9,542 
Colombian Nat. Rly.| 3 mtbs 31 86 20,260+ 4,624: 57,480\+ 10,084 
Costa Rica.......... 10 mths Feb.28 190} 25,992— 4,448) 195,585|\— 8,291 
Dorado Extension ..| 2 mths Jan.31 70; 16,000+ 4,000 a “ 

Egyptian Delta ....|52weeks Mar.31 5594) *11,367— 1,852 496,075'+ 89,532 
Gt. Southn. of Spain |l5weeks Apl. 16 104 | Ps44,489 — 69,392, 989,992;— 201,324 
International of} 3 mths Mar.31 Gross} 87,750+ 7,277 224,988|\— 7,984 

Central America. . Net 44,086 + 3,669 101,784;— 6,306 
La Guaira & Caracas! 1 mth Jan.31 233, (b)11,880— 3,550 teh ‘ 
Mexican Railway ../l6weeks Apl. 21 403 | $274,500 oe 3,947,700 - 

+, | 403 |$1260,700 roe ‘ 
= biaiabeliciaaiaians wii 1 mth Jan. 31 (Net! $359,600 = oe - 
Nassjo Oscarshamn .| 2 mths Feb. 28 12,691 — 8,846 25,579,— 15,232 
Ottoman Railway, 

Smyrna to Aidin..| lweek Apl.16 379 9,405 ee oo I - 
a bey 4 aoe 16 274 3,330 — 990 185,240 — 17,430 
Piraeus- ens, &c.. mths Se .. D)s2,311,374 + 414,841 16,380,765 +5,299, 
mee ae &o.. : nae Feb. 28 = 4500— 750 8,750\— sae 

DP aneegwnen weeks Apr. 25 100 | 7— 855 — 
oa Fe Province, P | 5,28 158,805 32,562 

Frenc ilways..| 1 mth Mar. 31 - | 139,744 — 26,48 a a 
Samana & Santiago 3 mths 3l ee | + «9,380— 3,830 23,310\— 13,576 
Zafra and Huelva .. | 3 mths 31-102 | (a) 15,257'+ = 1,725 43,300+ 2,734 


Canadian. 


Canadian Northern../16weeks Apl. 21 9,750) $1038400— 67,300 


Canadian Pacific... ./l6weeks 
Grand Trunk essece |l6 weeks 


21 13,388, ¢3085000 — 


21) 3,616) £257,628 + 9,895) 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, Period. Ending 


Algoma Cent.&j 
udson Bay 8 mths Feb. 28 


Canadian Ntn™ 2 mths 28 
Canadian Pac.“ 2 mths 28 
Grand Trunk... 2 mths 28 
Temiscouta ../ 1 mth 28 
White Pass - 

ee 2 mths Dec. 3 


* Net earnings before deducting t axes. 


Receipts for Inc.or Aggreg’te 








19,533,100) + 3,609,977 
538,000 51,047,000'— 5,017,000 
4,564,458 > 


(2) Converted at par. (b) Converted at the current rate of exchange. 


604,672 


Month. Dec. Receipts. Inc. or Dec 
Gross| @181,630+ 37,200 1,418,616 + 472,806 
Gross) $4,849,500 + 978,200 9,934,600|+ 1,871,600 

{ Gross $12,769,000 — 788,000, 27,234,000'— 238,000 
\ Net $81 + 100,000 1,954,000+ 154,000 
{Gross £1,177,900+ 220,000 2,495,500|+ 497,300 
| Net £80,100 + 182,600) Dr 31,500 238,100 
Gross $46,968) oe j ee ! ee 

Gross; __.. .- _ | @1,368,626|+ 124,546 














Name. Period. 


Ending. 
| Present 
Mileage 


Beira and Mashona- 

Sb ean ch tegen eaeaa l mth Jan. 31 810 
Mid. of W, Aust.....| 8 mths Feb. 28 277 
New Cape Central.. liweeks Apr. 2 205 
Rhodesia Railways .. 1 mth Jan. 31 1,397 
Rhodesia Katanga.., l mth July 3l .. 
Shire Highlands, 

Nyassaland ...... 2 mths Feb. 28 





ak of the 


__OTHER BRITISH OVERSEAS RAILWAYS RECEE 


Gross Rece) ne] 
for Week = 


Month. 
1920-21. + or — 
* z 
92,986 + 30,339 
11.2445 — 1.40 
2,924 — 1.913 
138,170 + 35.607 
1),529 vs 

2,100 —- 450 


AMERICAN RAILROADS MONTHLY STATEMENTS 


‘April 30, 19), BR ar 
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Total Sg The Loo 
— Receipn William De 
1920-2). — bank 1D P 

a ‘ 

a4) 

a oe - 













Name. Period. _ Receipts for Month. Total Poorer 3 PER Ch 
é- 1921, + or— 1921. a C gncil of | 
- - i or £4.39° 
Atchison Topeka..... -++| 2 mths Feb. 28) 13,863.73 - 2.096.927 292% 739- - sgiment © 
eenete = -+++| 2 mths 28, 14,165,359 — 440672 32071510. coe half-year 
hicago and Milwaukee; 2 mths 28) 10.152.245 —1,442909 a1 7am ee tbe ) 
New York Central ...... | 2 mths 28 23,172,757 rraaan 50/53 2 ‘a Sth REPUBLIC 
Pennsylvania ....... .-.| 2 mths 28, 37,490,487 +2,713,025 821306aT. tre » the abo’ 
Southern Pacific........ | 2 mths 28) 19,840,167| + 1,040,048, 41.723285 - “Tay ecewwed @ 
— sayment Of 
; TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, th the arr 
| » e $ Receipts for Total 
j — = Week. ad 
Name, Period. 3 ts : eel - Receipa NORTH BI 
| as | 1920-21. + or 1920-21. + »~ for the yee 
a> 12 reasé of 
Anglo-Argentine .... l6weeks Apr. 22, 329, £85,103+ 4,532 1,286158+ Uo £939,436, al 
Burnley Corporation lweek 23, 12 £1,481— 1,788 .. ~. oncrease 
Calcutta Tramways... l6weeks 23, 36aiRs 87,215— 7618 .. — 2m an increase 
Chatham & District... }6weeks' 21) 15] £15%— 77 lls wy £359.95 @ 
Egyptian Markets .. i5weeks 15}. £2,108 + 666 HS4+ Ls crease Of | 
Glasgow Corporation ine Art @ 
Tramways ........ 47weeks 23, 99 | £46,982 + 12,71) 2118,758+ san meet 
Isle of Thanet ......,29weeks a5, .. | £595-— 1% 1148+ 2 Ns 
Lancashire United. . l6weeks 19 39, £299 + 38 57605+ 1s profit . 
Liverpool Corpora- shows, aft 
tion Tramways..... l6weeks 23) 124) £23,049 4.165 454051+ iy 231,878) 
L.C.C, Tramwa 4weeks 27| 143 | £96,885 + 12578  375372-— as $234 ae 
Madras Elect. (2wks) l4weeks 15 Rs49,568 — 5947 195212— lus fre, accide! 
Pernambuco Trams..|l6weeks 24 §£3.828 — 2,995 T0.628— x voned tran 
Singapore Electric... lOweeks Mar. 12 @13,969— 9566 129,07 - wa ward of £2 
§ Converted at current rate of exchange. licies we 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, SCOTTIS 
Receipts Total year amot 
Name, Period. Ending. ieee for Month. Receipts 231,916 4 
1920-21.| + or— 19%-21| +e- rig of £1 
cain (G 259,059, + 88,481 1 e premi 
Alabama Power.. 1 mth June D ie $130.81? + 22.750 aco £31,014 ft 
Barcelona Trac. | = (Gross| 5,354,062) +1,009.031 6.508.579 +2065 (262,991, 
repts inpetas.| 2 mth Feb. 28 i neg | 2'360,155 + ‘860135 4.44040 «LEE ——, 
Brazilian Trac.) 9 mens ag, { Gross | 11,941,000 + 2,560,000 24,316,200 ~ 57h? tc od 
recpts. in mil. } = ( Net 5,679,000 + 695,000 11,896,000 + LAist £58,383, a 
Brisbane Electric 2 mths os 9732.390 + ane _ 83 48 + me £133,180, 
Brit. Columbia { Gross 390} + $6,560 6.57001 + 2 The direc 
Electric, c..},®™ths =§- 8 Neg | $254 555— 18275 L7Se- SM 
Buenos Ayres La : é ee ene od _ 
Croze Trams .. 9 mths Mar. 31 514 £59,365+ 4,365 5107+ FS 
Burmah Electric ’ aaa 
Trwys.& Lghtg. 8 mths 31 Px R50,930 + 5,81 > 3 BRUSH 
f if * . . 
Cape Elec. Trams 1 mth 51 5 i £10.59 “a E — 
Canadian -Wstrn. { ee ae ae rougot 1 
Natural Gas 5 mthsiFeb. 28 Gross | §$90,180— 610 #80%—- = evpenses 
Carthagena and oa le - sD 
HerreriasTrms. 3 mths Mar. 3) 12 12,226— 1,257, aa— 4 | dog 
Catalinas Wareb. 1 mth 3i Gross £24,700 + 4,900 niGers ; 
: ( Gross £5,030 dividend 
Chillagoe........ lmth May 31. £1.208 ce ; = ae 
| Gross ($1.440,750\— 752,773 23,007, 42 +285 ended, 
Cordoba Light,&c.11 mths Feb. 28 .. £18,600 + 167% — ie NIGEI 
( Gross $1,606,385 + 448,284 8,497 ae 4 
Cuba Railroad .. 7 mths Jan. 5] ) xy $.368,028,+ 79,092 Dri47.704—= nolers 
Elec. Sup. of Vict. 44weeks 3k | HHA SOS + | See ee 
Havanaklec.Rl.| ) wth 3)| { Gross $1,089,076) + —_ rough 
Light,4 Power } = { et or + 2208 oan- 3 «hich k 
International > { Gross ai = — te LE trade hi 
Light& Power } 8 mths Feb. 28 iNet | £8.662 — 1,356 va . = “t 
Kalgoorlie Elec. | 1 mth Jan. 31! £2,418 oe : ms 8s 
Srey oo) | ' lian 9142008 + “ur wn+ & ‘grethn 
Keystone Tele... 3 mths Mar. 31 iNet $40,596 — 124 1% si- aun 
La Guaira Harbr. 1 mth 31). A6s73/- 3s 1ss- conh 
La Plata Electric 3 mths £3,493, — as 1n3R+ pany i 
LimaLight,Pwr ks Feb. 28 {Gross| £60,718 + 153 “m- © sale 
and Tramwye.} 3 mathsiF'ed. © | Net £22,485) = a 
Lisbon Electric..| 1 mth ;Mar, 31 Geese eines 2 vias «rsse+ 1S 
i i }ross 506,583) a . » 
MRailrosd, Ac. } 2 mths|Peb. 28 | neg guissmii+ 2.612 15.958 * 
| 192,146) + Teg ] 
Miss’ippiRiv.Pwr. 1 mth June 30 {Fenn $150,985 + eS oe i : 
Montevideo Watr. 12 mths Dec. 3] ve peo ‘2 Sa - 
Para Electric.... 4 mths Mar, 31 { moe | 496%) + 1,002 si, 
| , {Gross| £281,550+ SS . 
Rangoon Electric 1 mth Jan, 5i {Nes | £135,755|+ 18,128 » 
do .. 2QmthsiFeb. 28) 25 | S120718+ 0) geome SE 
ShanghaiElectric 3 mths Mar. 31 a gftae ris A008 2.502.975 * = 
Toronto Rly.,&c... 2 mths Feb. 28 ies $403,810 45,087 T° 2 
United Electric T. 960, 197 
of Montevideo ., 4 mths 28 Gross £48,119) + ax g215121 - 
United Railrds.) 19 .ths Dec. 31 { Gross $665, ~ (gale 1015.529—- 
of Yucatan .. | 44 mtbs|Vec- [Net | $16L97)* Os. 
; : (Gross $569,568 + il ‘ 
Utah Securities.. 1 mth May Sl j ne, 9 300,057/+ $5,500 sam0- 
Vera Cruz Elec,...12 mths'Dec, 31 Net = $52.00)~ uae. 
Victoria Falls & | | : £174,019 [ pe 
TransvaalPwr.} CU8Tter a a gacos+ 15252 ae =) 
. im { Gross a v- a * 
WinnipegElectric 2 mths Feb. 28 | ney g125,207 + ; —— sere 


4 weeks return. { Converted at current rates of exchange 
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NOTICES. 


the London Joint City and Midland Bank, Limited, Conunerrcial Reports. 


ning of a new branch in Hereford street, 


21. 
— 








aanounce oe the management of Mr A. J. McKaig. 
- ne este office of the Union Bank of Canada announce 
. act a branch of the bank has been opened at Coalinont, B.C. THE CORN TRADE. 
- tbat London and Brazilian Bank, Limited, announce that Mr 
— om Douro Hoare, C.B.E., has been elected chairman of the Mark Lane, Friday Evening. 
om, ask ip place of Mr Jobn Beaton, retired. Agricultural prospects continue fairly satisfactory, though some 
‘ damage is reported to young crops by recent severe frosts, while 





it appears that a small percentage of the acreage has had to be 


reploughed and put under spring wheat, so that a return to mort 


Mm cy ° : v t 
Reports ati) HPotices. genial weather conditions is welcomed. With growers of native 


wheat pressing sales rates have shown a declining tendency, and 





about 93s per qr of so4 lbs appears the value of sound milling grade 


GOVERNMENT STOCKS, &c. ‘The maximum price for May has been fixed at 92s per so4 Ibs 
» PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905. —The Of imported, Government prices were advanced 1s per qr for 


“ouncil of Foreign Bondholders notify the receipt of a sight-draft No. 2, 3, and 5 Manitoba, 3s 6d Durum, and 3s 6d qr “B” 

a for £4,399 158 4 d, being the while’ . the sixth fortnightly | grade Australian per 480 lbs, which will bring values into lin 

~ tee sstament of the ebt Service payable to the Council in respect of | with “free”? des. riptions. On c.i.f. terms a very firm tone pre 
+ Ty coe half-year ending June 30, 1921. e valis for near at hand lots, which still command a substantial pre- 

~ hi REPUBLIC OF NICARAGUA GOLD BONDS OF 1909.—With reference | i .n) on forward posit; alii N Minette Manito} 
+ a » the above bonds, the Council of Foreign Bondholders have} yy, pe Sr Cn Ee. 5s ae eens 
. ae ceived a telegram from the bankers in New York notifying the early May shipment, sold at 81s U.K., and No. 2 red Winter, first 
— sayment of the April instalment of the Debt Service in accordance | half June, 58s 3d, and second half June 57s r0o}d per qr to Belgian 
7 -h the arrangement of May 25, I912. Government. Rosafe 624 lbs, afloat, 77s, ditto 63 lbs shipping or 
al ASSURANCE. shipped 73s, Barusso 62 lbs shipping or shipped 71s net. “Parcels 
= yORTH BRITISH AND MEBCANTILE.—The following are the results | 1) "0d¢rate request, and prices irregular, being steady for near, 
and for the year 1920:—Net premiums: Fire, £4,171,719, being an but easy forward. Favourable conditions prevail in most pro 
crease of £522,981; Railway Passengers’ Assurance Company, | “¥Cing countries, and there is every indication that prospective 
+ Uney £39,436, an increase of £251,708 ; Ocean Marine Company, { 760,178, supplies from North and South America, also Australia, will be 
ii in n¢rease of £1,321 | ye Art _ oe Insurance Company, | sufficient to meet the needs of importing countries during the 
- oo dimer oemarh Ae een aes eee next cereal year, while assisted by a fair carry over from this 
- 2B acer 5}. , ’ , S, $94,231; — > aaa a - YL Z ee a 
sm. Fine Art and General, £26,968. The whole balance of the 1919 eee wuet enews a ala os CR: SEOE TENE. ORES SP 
; account of the Ocean Marine has been carried forward to 1921. Total| 9™S- Flour steady, with a fair trade in force. Town-made 
‘ profit and interest, £852,358. The combined profit and loss account straight run 69s per sack delivered; country straights 60s to 61s 
a snows, after providing for ordinary and preference dividend] per sack. Of imported, spot supplies are on a limited scale, and 
~ (231,875), income and corporation taxes (£191,119), depreciation on} there was a good demand for recent arrivals. Canadian spot 

— hg are, accident, and marine investments (£208,991), and the undermen- quoted Gis to 728. and Amstrelian 679 per 280 tbe : Man 
- 3 voned transfer to annuity account (£135, ), a balance carried for- me 98S tO 72s, and Australian 67s per 250 IDS ex store. Mani 
- wa ward of £2,650,292, against {2,584,741 at the end of 1919. New life | '°* Patents May r5th quoted 64s to 70s c.if. as to quality, soft 
= licies were issued insuring net £4,810,711. Pacific June-August sos, and hard ditto May-June 67s 6d per 
; SCOTTISH UNION AND NATIONAL.—The new life business for last | 280 !bs. Barley remains dull. English malting ranges from 55s 
_ year amounted to 3,335 policies, assuring £2,007,624, of which | to 55s, and grinding descriptions 48s to 55s, Californian ex ship 
= ‘231,916 - —— This compares with a net new business for | 52s to 62s as to quality, Australian Chevalier ex ship 68s, Morocco 
- ee en or 1915 of £743.207- = the fire department | janded 45s per 448 Ibs, American malting 480 lbs 43s, No. 3 Canada 
‘ t.0te 4 -313,333, and the surplus £72,166, including | Western 45s, No. 4 ditto 41s 6d ex ship, Canada feed landed 42s, 
108 3 ape am eee In the marine account the premiums were} and American feed 38s to 39s as to sample per 400 Ibs Scotch 
‘ 2 is ; I, an e . « 3°- ~ - oc } . i 4 
ae ee eo ob nye — £60,000. The departmental profits | pearl barley £21 to £22 per tom. Maize quiet on the spot, and 
- Lit £68, 383 eel which thee rae were £143,585 = interest | prices the turn easier. Plate landed 55s, South African yellow 
y £133,180, and £40 snaeienmaiiiienamie oe eek ts fie, required 558, Gal.-Foxanian landed s2s 6d, and American mixed ex ship 
ir) ieee : en om depreciation of investments. | 4:5, ditto landed 48s per 480 lbs. African white maize meal 

a ‘a Girectors propose to pay dividends at the rate of 6s on the ‘*‘A'"'| / 

bares, and of 22s 6d on the ‘‘B”’ shares. less ental £10 10s per ton landed. On c.i.f. terms the market proved some- 
7, shares, less tax, absorbing £63,000. | What unsettled, though prices ruled steady on balance. Of cargoes, 
a MISCELLANEOUS Plate steamers, April-May shipment sold 42s 6d, May-June 37s 3d, 
| MOSH ELECTRICAL ENGINBERING.—The net profit of the Brash | s7¢ June July 378, while Dan_-Gal.Foxanian expected to load 
Electrical Engineering Company for 1920 was 1 coma May rst sold 47s, all per 480 Ibs. Parcels generally quiet, and 
sl ought j y - £191,096, plus {74,72 trading confined to May-June position at 37s, 378 6d, 35s 6d, and 

ne ghtin, making £265,822. £13,000 is placed to depreciation; the : a anos ' 
e : ; P ° 36s od per 480 lbs. Oats steady for native descriptions, but im- 


penses o ij : , a . 
: Der a carte dat ak ak ee Pewee seu ported occasionally easier. English ranges from 40s to 46s as to 
oiders : £53,377 added to general reserve sahden it t Oo 7 sample per 336 lbs. Of imported, Plate clipped quoted 31s 6d, 
dwidend of 15 per cent. per annum on pl a. 0 £75. cae No. 2 Canada Western 39s 3d, and Australian 36s 6d per 320 lbs, 
Le mended, carrying forward £143,268, subject t one fits d a all landed terms. Forward business was on a moderate scale, but 
Lx income and corporat -.. = dire ject to excess pro ts auty, prices steadier. Plate f.a.q. March-April sold 2ss to 25s 6d, 
at NIGER nine ws taxes, and directors’ additional remuneration. May-June 23s 9d, No. 2 Canada Western May 15th 30s 6d, per 
ELE lders we take the ee . letter addressed to share-| 320 lbs. Beans steady, quiet. English new Winter 47s to 52s, 
as beld on January 24th Inet - dager t - ordinary general meeting | and Spring 58s to 65s per 532 lbs. Peas quiet. English Duns 56s 
borough) ‘referred = a. cai ne c eee — _— of Scar-]| to 60s, Maples 6s to 80s per 504 Ibs. Tasmanian blues 17s to 19s 
a “nich had taken place, and stated pa gods Dae ae rop in a per cwt. Oatmeal in moderate request, and rates without material 
Ls trade had been practical dati rom December, 1920, Onwards | alteration. Lentils quiet. No. 1 split, 48s, No. 2 413 per 100 Ibs 
. “pression in trade st n. a standstill. Unfortunately this state of] Grain freights firm and active, especially from the River Plate, 
2 regretfully compelled to tg my and a directors have been and steamers up-river to U.K./Continent May-June done from 
> stified in declaring at e opinion that they would not be 42s 6d to 45s, and July 41S 3d per ton, with proyortionate increases 
on the issued § porn cue Present time the payment of the dividend | for oats and linseed. Montreal to U.K. May 1st-1oth 6s 14d, 
is pany in respect at hale cumulative preference shares of the com-]} Northern States to U.K. quoted 6s per qr, ditto Antwerp/Rotter- 
: the half-year ended December 31st last. ham 234 cents, Hamburg 24} cents per 100 Ibs. Gulf to U.K. quoted 
ss 44d to 7s 6d, and ditto to West Italy fixed at 8s per qr. North 


L 
. 











is , : 2 
sus ssh sessenvacsceansvoayecuucnengnanansana ces 04 oenea aannnennesUcAAueeaeseeea cee ennacangecuoeegneanastanunaaneennstinne: Pacific steamer 6os ton home. India quiet. Karachi / Bombay 
ue =| 225 6d dead weight, and 20s scale basis, Burma rice 35s. and 
THE MERCHANTS BANK : Australian wheat c2s 6d U.K./Continent. Danube quiet at 24s 
so =| to 25s U.K./Continent, with ss less Mediterranean discharge. 
Total Deposits (30th Oct. 1920) $ 70,000, =| Time charter steady at 6s per ton per month up to twelve months’ 
1 000. =| general trading. — 
9 Total Assets (0th Oct. 1820) $209,000, 000. i. ee ene 
" 399 BRANCHES IN CANADA. : COMPARATIVE AVERAGES OF GRAIN. 
ss ‘ z The following table gives the estimated sales of home-grown wheat 
- spiel pete at Montreal gives =| during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
a anutacturers and merchants opening =] 1917-18. 
= uo in Canada all information regarding =) —————__ NE ener 
| Water Power, Sites, Tariffs, etc. = 1920-1921.| 1919-1920.| 1918-1919. 1917-1918. 
” 2) 
” COMPLETE BANKING SERVICE =| Estimated sales of home-grown wheat— oo. J ad -.. 
LON = 1 week to April 23 .....-----eceeeeeees . | 
es DON OFFICE : 53. CORNHI = | 32 weeks to April 23 ........--seeeeerees 10,259,293. 10,074,461) 10,406,844 8,373,280 
" ’ LL. = slachinnemiiiahiaemsiueceeneiaaamamacll ale 
~ J. B. Dosxexy, D.S.0., Manager. =| Average price of English wheat per 3 ‘ 2 4 s a 3 4 
2 BREUER. .ccccccccccesecccseccccoeccoors 
-_ LULL GO )- POT CWE 2... ceceeccereees rereneeess 2 4 16 114 17 0 17 1 
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Net 
Profit a 
one as Ss Amount Appropriation. 
241380 é e all VOTT espn» 
Period from Pay- = ~<a Divid aa ; - ‘ 1 Law 
Ending. | Last ment of | istri svidend. Carried t 
Account.’ Deben- — Reserv 


Ap 
ba 
Company. 


balar 


tt Jrata ° . * 
ture bution. I re fce Ordinary. _ De precia- Fory ra , 
Interest Amount Amor int.| Rate, | “OB, ae. ‘ 


Banks. 
Bank of Queensland ........ pévecel SORcae 


Breweries. 
W ilso yn’s eee 


£ t £ £ ‘ £ £ ; 
45.017, 176,276) .. 29,250 64 45,000 2 , 
3 


™ i> 
tw 
wn 
wo 


i 
oo 
uo 


~] 
1 


| «688,274 14 


eee eee ee ee ee eee eee 


991; 18300 35500 10 25,000 


; 5 - 
Electric Lighting and Power. “ wT 
Indian Electric Supply ............| Dec. 31 3,803 34115 37,918 7,562 9,767 10 15.514 5.075 igex 
Gas a orud 


Southampton Gaslight ............ Dec. 31* Dr 2 6,430 6,432 +. 12,145 33 \|Dr 8 5¢ 2 7R¢ ID Orn 

Iron, Coal, and Steel. 2 8, » 
Fairbairn, Lawson, Combe, Barbour Dec. 31 32.983 206.414 239,397 15.000 75,000.(t) 15 50.000 99 297 aie 
Rubber, &c. —— ) — 


Batu Caves ....... tees Lara Dec. 31 - 21,426 21,426) .. 10.800 § 9.354 107 o 
Brooklands Sel: ANLLOL wa ccesevecoecss June 30 2.718 25,170 27 888 ee ee e 97 gas oa Pat 2 pel 
Damansara (Selangor) ............ Dec. 31 ..  (b)10,241 10,241) ie a w 10 24) sae 

Eastern Produce and Estates ......| Dec. 31 12,069 Dr34#,839 22,770 5,600, .. i Dr 30.064 3,630 64.807 

General Ceylon Rubber and Tea....) Dec. 31 32,889 Dr88,069 Dr55,180 eS ce na Dr 18,000 Dr37.16 59 222 

I Cecncesahascsenoeee Dec. 31 5.439 7.872, 13,311 .. - i 4500 881] Is oe 

DEMER. wovnccavcccessccees Dec. 31 7,221 7,221 4617 1590 i8 1.014 at 


Jasin (Malacca) ................2.} Dee. 31 6394 6774 13168 .. m1 a0 


>» 





NT ths cbtintawesdcebenent Dec. 31 14,134 12054 26188 .. 4500 10 5,000 con 21 R% oe 
New Crocodile River .......... sone) DRO. On 7,682 3,823 11,505 - ‘o oo 10,000 1505 7 17 = ~— 
Panawatte ........... eemetinnatel * Dec. 31 4,994 Dr19,009 Dr14,101 a a ‘“s Dr14.015 2428 3 “ba 
Tenom (Borneo) .......2+...ee008: Dec. 31 se 13,613 13.613 .. - a 7678 5935) .. | ee 

Shops and Stores. 7 ? 7” 


SER oxkcecessess00es .. Jan. 31 | 23,785 56,301 80,086 9,625 32500 10 17,300, 20661 84,358 ie 
Bradley's (Chepstow place) ........ Jan. 15 | 80,999 66,985 147.984 16500 30,000 10 ae 101484 106 319 ™ 
Debenham’s ..........-. ‘conse ae ae .. | 303,565 303,565 222,485 - k)81,080 509,53. 


Lance and Lance .......... vidio Jan. 10 598 2679 3,277 2699 .. os ° 578 1063812 ie 
T. R. Roberts ..... Satie ceils Feb. 23 5.797 5,687 11,484 4500 1937 § a so]. 


Ceylon Plantations .......... oe ei ee S| 28.540 100.716 129,256 6.580 47,000 123 28,000 47,676 147.602 ! 
Hanipha (Ceylon) ...... ives bane Dec. 31 7,866 Dr14,786 Dr 6,92 ~~ yi a on Dr 6 17.4] ; 
Highland of Ceylon .. 


TeTTTTITTTTE Dec. 31 1.768 D) 4,196 Dr % 425 
Tramways. sar 

British Automobile Traction ......' Dec. 2] 13.517 28321 41.838 i 15,000 10 6.622 20.216 31.30 } cee 
Trusts. 


. 
. 

. 

. 
~ 
= 

em % 
y 

a 

S 


Alliance Investment .............. April 15 14.155 39,661 53,816 18,906 11,200 & 5,00 18.716 35,594 

Anglo-American Debenture ........ Mar. 31 9.393 44,392 53.785 14.111 19,600 & 9.730 1034 44.739 
Waterworks. 

Antwerp Waterworks .......... ee} Dec. 31 13,136. 17,088 30.224 i os a 30.401 Dr 17: 63.4 


Other Companies. 





Brazilian Warrant ..........0. secel Dec. dl 75.921 34.048 109.969 34,990 se ae _ 74.979 148,992 
British Industrial Corporation ....| Mar. 31 713. 15.207 15,920 a 10,500 6 - 5 420 14,28 
maenben Comtrol 2.0... ceccesceces Nov, 30 68.188 50694 118.882 13,722 5,250 25 25.000 74.910 
PD, ns ccucewes ouvseneeas Dec. 31 (Dr 2,375 7,336 4.963 ee 3,478 5 1.485 
Johnson and Philips .............- Dec. 31 32 658 7,736 70,394 iin 38,281 124 a 32,113 43,288 : De 
Lan ashire Waggon ......... -.--' Mar. $l 1,254 2,537 3,791 1,134 544 10 1,000 1.113 3,732 - 
* Half-vea + Free of tax (k) De benham’s, Limited.—The directors will propose the adjournment of g 
a settlement of the Excess Profits Duty question has been arrived at with a view to allocating any such further profits as ma P 
shown to be available in accordance wi th the articles of association, (b) Nine months (t) 5 per cent. free of tax A 
- a Island 
rida dit 
The following is a statement showing the Quantities Sold andthe stocks and in the docks could get finished off. It 
Average Price of British Corn (Imperial Measure) in the past there a r 100 boat ng at< ae 
two weeks, and for the corresponding week in each of the years from if they i be g the wa t 
— to ——* ee ae aalnad el mener nld } wit Yet Pernam 
Ne - : . a eit Te ther substantial progress could be | iw lie 
s advance cannot be effected s ga Mace 
QvantiT1e8 Soup. AVERAGE Prices. B Mossoro, ; 
Va the opening-up of those tact ‘ care 


- for steam-raisi » "T} feeling } © or mn slic t Maranhar 
Wheat. _— Barley. Oats. Wheat. Barley, , | for steam-raising. The feeling has grow . . 


S 
5 


: mommicinn given a reign of peace, the ind 2 t Brown 

1921. qrs bsh ars bsh ars bsh e a s 4 ed " 1. and this because f expa a 
April 16 ...... 85,682 2 | 19,784 7 13507 1 88 2 48 3 35 11 ae 7 eee a ee 

25 ..++--| 63,236 1 | 18455 7 11,560 1 87 3 46 7 % 10 the Australian colonies, and South America, for 
I nctneocene 27,879 0 | 859 1 7,568 5 81 1 69 5 sg ¢ | and in respect of different descript: 
ITB ......+4.. 43.914 3 | 11326 4 6876 3 73 3 56 10 4 8 tural material. It is recognised that these 
ISLS .......... 44459 1 889% 5 9737 2 731) 69 #£=41 uf oo far haen ineued in cliche be 
cn 41,900 6 2762 6 7.892 0 72 8 85 0 5 5 ee as Sse gets 

taken to indicate how the wind tends, and that 15 eieunise™ 








It is a positive fact that all ove: the ¢ 





are bare of m aterial and a. and 
that realisation comes home sternly t 
IRON, STEEL, AND COAL. departure in wether must follow. In the ! e market 5 
a ing is ] ced for. on a coal-tra t 
- “7 oi, nee ’ § anv kind ; t} ang 
Our Glasgow correspondent writes :—It is surprisin existing | Wt#out reser ee eee eer ae ; 
a a mere) choct ' : -" © | 1t will be bases s,.not sellers, who wilt hind 
‘ Stall >—ihe generai shortage I ai Suy l€s—that so man) } } few nai f 
} ’ -— : go : , ny | culties. For No. 1 Scotch foundry the ne ai hg 
cat WOrKsnops are Managing to pull along so effectually as they (8 10s, and for No. 3 £8 ss, or £5 108 1 \ fig 
t ; Ther ; : ; - = ta } 
are a g ihere are quite a number: establis its associat the year It is given out that t 
neering that are running night and dav shifts—that | sale break in values will be intimated, Dut aga 
ay so f ionths—and will hold on in the same state for >¢ Temembered that in —— omg ig . 
= / . let ° ' - ‘ — 
i f ; , appreciable:—/6 10s in ship pilates {at Z1Q9; 4 
, ap] le period—if only their provision of gas, electric, and a : a ae, Be } hoiler 
sahiielie eninenies Men® tock The ] : : Po " | 108); bar iron, £8 10s (£19): £0 105 ' 
. eat, : + Saas oe y terested are those fg tos in sheets £19 10s). There has be 4 2 
With pHoler-making general nd marine hinery. the arrivals of pig-iron from Belgium, pr bat 
T ne ant iargeiv and ship-fitting sections. in all their ot buyers to take liveries. During th e W \ 
ar Eve 1 severa * th shipvards a fair measure of been landed at East Coast (Forth) ports, 
LipyVal 3 C ia@li ail Sua i » ts 
a t les eit OE a Bek 4 6 oo there are sellers at as low as /< <s a ton, W wie Malt 
» and if the joiners’ strike collapses, as seems at the ne atin The ! 
noment to n th —_ ie land position adversely to the extent of 2 fectured 
" to f Se here might be ittle spurt in co ~t3 nant : 
saa : ee iif a itt >} irt in construction qu tation is reg arded as an extreme one {) a : 
€SseG Builders are said to be well provided with plates 3 sans om 1 ir and steel materials t 
- Ck proviaeda with pilates and semi-manufacture iron and stee At a 
anc c =o - an on te — * + , . . -“* r 
engies, and could make some headway if the steamers on the | liveries bei ing made by the Contine 
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castings, and strips—and that at substantially 
quoted by home producers. In the last day 


April 


bars, joists, 





















, . th are e 
ting ger rates pone Aca plates and sections, &c., have been booked 
AS Yow w a iow bar-iron makers, and tube makers—on the part of 
rece’ sre believed to be preparing for an early return to a 
> wie edition of industrial affairs. 
a, CUE 
; . srites :—So far as raw and semi- 
chefield correspondent writes : ( and s 
s Sheff are production is absolutely at a standstill, and at 
so able of producing anything from 5,000 to 8,000 
” al ner week not a single fire is alight or a wheel 
= Tbe crucible steel industry is also paralysed for wait 
: ene Jt should be said, however, that were fuel available as 
‘ane would not be sufficient orders to occupy a fourth of the 
: 4 the city. Excessive stocks of materials are a problem with 
\eoe manufacturers. Calculating that the boom early in 
oe come to stay, users competed with one another in 
) 7 aa ntracts, and this policy forced up prices to a phenomenal 
| There are on hand huge stocks of heavy steeel scrap bought 
> per ton, which is not worth to-day more than £3. The 
“jc active branch of trade is heavy engineering, as orders con- 
. to be booked for steel works plant. There is a little sale for 
| i : in pig, otherwise the iron market is stagnant. Moderate 
yy ness is being done in garden and farm tools, edge tools, and 
2 -or fnished products, but very little is going overseas. Further 
* -< will have to be closed down next week, even if the dispute 
2 inde forthwith, as some time must elapse in any case before normal 
ya . soijes of fuel are available again. Collieries have some reserves 
ii J. and a few of the coke ovens are working on accumulations 
a ; Jacks. Blast furnace coal mixed with slacks is being used for 
z boilers. Men, however, are unwilling to load up coke. 
tr Middlesbro’ correspondent’s report, dated April 28th, is as 
. ws:—Pig-iron: There is no local inquiry for pig-iron; con- 
rs being without fuel cannot continue. There are considera- 
stocks of forge Cleveland pig-iron at makers’ works, 
. he stock of Foundry pig-iron is small. After the 
trike terminates. it will be months before normal 
eturing conditions can _ prevail again. Prices re- 
unchanged at £6 per ton for No. 3 Cleveland foundry pig- 
nd fq per ton for mixed numbers East Coast hematite. 
tured iron and steel: A few small steel mills are still 
ting to finish off steel from stock. Otherwise there is no 
Steel ship plates, home, £19; steel ship angles, home, 
> 1s; iron bars, home, £19; steel rails, home, £15, net. Iron 
[he foreign ore trade is dead. Consumers do not care to 
‘ mostly hold fairly good stocks. 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—April 22, 1921. 
e | é ¢ Same Period Same Period 
Se] |e }__ 1920. 1919 
Description, A re ae. a 
= : . oi <c.: a : 
2 3\3\8\5 3 33 8) 2 38 2 
OA CAR |R A CHE ACHE 
} 1 — 4 >. ed stn i i # 
| American. a} a} ajaja alalala d ala 
~a Island per lb.) .. [nmljnmlinmiinml nml'/nmlinm1j/nm! jnml nml|nm) 
ID. - ccnncwiemain ies Se jnmal;nml amiinml nmljinmiinmi nm! jnm!'nmlinm) 
| i } ! | 
a Ord'G OL M Mid GM|MF\G O:/LM' GM a OLM'GM 
aia 4°19) 4-94, 6°19 7°24) 844 1049 1968 2288 2818 |1513 1666 1939 
i | ' } ' 
,.___, Brazilian, Mid M ¥' Fr.'G F! Ga. Fne| MF Fr. Gd. MF) Fr.| Ga. 
Pernambuco, &¢.........44. | 5°14' 7641014) .. | .. |!2343:3143! .. ||1839.2039) .. 
PAPA ..sseseseesececens ++ | 5:14 7641014) .. | .. |/2343,3143, .. |1839/2039) .. 
ee niMeheh en Ke enon ene oe | 514 7641014 .. | .. |/2343/3143) .. ||1839)2039) .. 
—— a ia at jo | 9°14; 7641014, .. | .. |/2343/3143, .. ||1839:2039) .. 
MADE ossscseeesseeesceees | ++ | 524 764/1014) .. | .. |:234313143) .. 18392039) .. 
MMM 00. cccccccscces « | 5°14; 7641014) .. | .. //2343:3143) .. |1839/2039) .. 
x Egyptian i} | | j 
Nite | ++ | ++ [1000 1200'1450'1650'| .. nmi 7900! .. (2029/2626 
Nileediainsa ++ | ++ |1000,1100/1300 1400 .. [nm1'6600/ .. |1871/2492 
a one island | ++ '2500'2890)5100\3300|) .. [9000100 | .. | .. [aml 
ian—Rough .......0.. | ++ | +» {10001209 1490); .. | .. 5000] .. | .. |3000 
ot pet te a EEE | ++ | 700 9001050 .. || .. |3750.450C| .. |2200'2600 
Dit NOt ees eeseees ++ | 5°14 864 9:39 9°89,1089 '3393 3693 4243 |1989 2089 2239 
Atrican, Eyesland + -+2004. Lttel tt. c2.mmiinml) .. || .. | .. nmi} .. {2300/2750 
’ SO Nnuasccnes 4 15) 3°75 775, 8°75 9°75, 1075 AI/S800 5100 |2140 2180/2260 
: 5 =e indian. ‘ G F| rer jGd. FG Fne!@"tn| For| Gd Fne | rar Gd. Fne 
* Ginned Surtee| .. | .. | .. | 7°45) 7°70 795! .. | .. (2310! .. | .. {1700 
M. Gintled Bh wn roMeh acs,| 6°45 6°70) 6:95) 7-20 7-45)'2160\2185 2235 |1550 1575 1625 
M.Gianed Oomra tena 4°19) 4°69 5°19' 5°69) 5°94 6°19! 1754/1829 1954 1394 1469 1544 
Ginned Rinnas NO- 1../ 425) 4°75 5°25, 5°75) 6:00. 625!'1760 1835 1960 '1400 1475 1550 
Ginned Comndcish «-.| -- | #00 450 5 09; 5°25 5°50) 1710)1785 191¢ 1350 1425 1500 
finned Benen PS: -:+--| 580 .. 6-50! .. | .. | .. fl .. 11985) .. || .. (1575) .. 
— Pengal pdideckons 5°25, 375 425 4°75 5 00 525 1300\1375 1500 |1178 1253 1328 
Nanivelly TTT 3°13) 363 4°13) 4°65) 4°38 5°13)/1282'13571482! .. (1265 1340 
a Pe "20; 745 7°70) .. | .. | .. {22552269 .. |16251650! .. 
Coomalay gee eesececees 6°05, 650, 655 680 .. | .. |2035\2060! .. /1550.1575) .: 
$M. Ginned Coconada, Rea | ot] O05) -+ | + | ++ | ++ $2835) «| «. |fI550! .. |. 
» ed ..) Fr.|630 .. | .. | »» 12863] .. | .. |1575, .. | .. 


LL TT 
MANCHESTER, April 28. 


sheen yusiness passing in the market has not been 
aa last week, but the undercurrent of demand 

on ino? a | roduc ers have reported an extensive inquiry. 
ak = “ G¥arters has been checked by delivery difficulties, 
iby con > 2ave not been willing to pay the advances 
For India a very fair trade has been done in 

“Os, and all the outlets of our Dependency are now 
a me larger inquiry. No development can be 

agin Se oemand for China. Further buying of a fairly 
her beter ao. taken place for Egypt, and business has 
,_-F Other minor outlets. But for the shortage 
weaving machinery would now be 
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THE 
CHATWOOD 
SAFE 





HIS illustra- 

tion of an old- 

time miser, 
burying the 
treasure he has 
accumulated, por- 
trays an instinct 
common to all of 
us—that of pre- 
serving those 
worldly goods, be 
they great orsmall, 
to which we attach 
either a sentimen- 
tal or an intrinsic value. 





From the time when to bury treasure was 
considered the surest form of preservation 
from theft, to the present day, much water 
has run under London Bridge, and the old 
brass-bound treasure chest then in vogue has 
ae been profitably replaced by the modern 
safe. 


To-day the art and craft of the safe manufac- 
turer in its highest form is represented by THE 
CHATWOOD SAFE-—a masterpiece of intri- 
cate mechanism and ingenuity, which affords 
the greatest degree of security it is possible to 
obtain at any price. 


THE | 
CHATWOOD \ 
SAFE \ 
BOOK. 





THE CHATWOOD SAFE C9 


BANKERS ENCINEERS 


LIMITED } 


Head Offices and Works: BOLTON. 


Branches: eNOLAND 
LONDON _ _ MANCHESTER GLASGOW 
56 Gracechurch St., E.C. Royai Exchange 12 Greenlodge Terr., Greenhead 
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Net 
t iation 
Profit | amount Appropriation 
Balance After 
cs : Avail- 
; Period from Pay- ohtiaten Dividend ia 
nan . >. « 4 Pp ’ 1e¢ 
Company Ending. Last ment of Distal. | ividend. —_ 1 t 
Account. Deben- eserve, | Bal, 
cam bution. | Prefce Ordinary. Deprecia- | Fory 
Interest Amount Seneued Rate, | “on, &e. 


Banks. £ £ £ ae £ £ 






April 30, 199) 
SUMMARY oF COMPANY PROFIT AND LOSS ACCOUNTS. 


Bank of Queensland ..............| Jan. 31 31,259 45.017, 76,276) .. 29,250 64 45,000 A 
Breweries. 
NE E. cede ds bwencsecescceces .| Feb. 28 55.717 88.274 143,991) 18300 35500 10 25.000 65.19 
Electric Lighting and Power. 
Indian Electric Supply ............ Dec. 31 3,803 34,115 37,918 | 7,562 9,767 10 15,514 5.075 
Gas 
Southampton Gaslight ........ oevet Dec. SL° iDr 2 6,430 6,432 a 12,145 3} (Dr 8 50” 2 786 
Iron, Coal, and 8teel. 7 
Fairbairn, Lawson, Combe, Barbour, Dec. 31 52,983 206,414 239,397; 15,000 75,000(t) 15 50,000 99.397 
Rubber, &c. 
Ne COE So akescas a ee pen ep a Dec. 31 os 21.426 21,426 a 10,800 5 9,354 127 
Brooklands Selangor ............ ..-| June 30 2.718 25.170 27,888 — 5s he oi o7 ga8 
Damansara (Selangor) ............ ie: 2 oar (b)10,241 10,241 ‘a oe ee a. 10.24] 
Eastern Produce and Estates ......| Dec. 31 12,069 Dr3#,839 22,770 5,600... oe Dr 39,06 3,63¢ 
General Ceylon Rubber and Tea....| Dec. 31 32,889 Dr88,069 Dr55, 180 a a -» | |Dr 18,006 Dr37.18 


Sas odes beak eboe 260 we Dec. 31 5.439 7.872 13,311 i a oa 4.500 
TIO. dc cnuekesas s¥eevee pe Dec. 31 o. 7,221 7,221 4.617 1,590 18 1,014 
DE EEEEUEODD wahnacecene cs scees --!| Dec. $l 6,394 6,774 13,168 oh 


881] 
“o wa 13.168 


ee cd. aceseew' Dec. 31 | 14,134 12,054 26188 .. 4500 10 5.000 16588 
New Crocodile Rive: Pinedendo vee eoce) Dec. Sl 7,682 3,823, 11,505 - oe - 4 10,000 1,505 
I i a oe kg senoeceet 1h ae 4.994 Dr19,069 Dr14,101 = se “si ce Dr14.01 


SINE cc ccccccescvceesess | Dec. 31 | a 13,613, 13,613 ee 
Shops and Stores. 
4. W. Gamage.... 


Bradley's (Chepstow place) ......... Jan. 15 80.999 66,985 147,984 16,500 30,000 10 
ee seesbeons! COMM. OE ‘ 303,565 303,565 222,485 ‘. 
Lance and Lance .......... seenest SOR. 20 598 2.679 3,277 2,699 


— oa 7,678 5,935 
CES hs oh bacewn oe) SOR. on 23,785 56,301 80,086 9.625 32,500 10 17.300, 20,661 
oe 101,484 


s ae 578 
T. R. Roberts ...... enh +nseeeenes Feb. 23 5,797 5.687 11,484 4,500 1,937 5 | 5,047 
Tea. 
Ceylon Plantations ..............| Dec. 31 28,540 100,716, 129,256 6,580 47,000 123 28,000 47,676 
Hanipha (Ceylon) ...... essed vous) Eat, on 7,866 Dr14,756 Dr 6,920 = oe o. 7 ee Dr 6,92 
Highland of Ceylon ....2e.+secee--| Dec. $l 1,768 Dr 4,196 Dr 2,428 ee e° ee ee Dr 2,425 
Tramways. | 
British Automobile Traction ......| Dec. 21 13,517, 28,321 41,838 oe 15,000 10 (| 6.622 20,216 
Trusts. 


Alliance Investment .............. April15 14.155 39,661 53.816 18,906 11,200 8 5, 
Anglo-American Debenture ........ Mar. 31 9,393, 44,392, 53,785 14,111 19,600 8 9, 
Waterworks. 
Antwerp Waterworks ........ seoek: MOR ee 13,136, 17,088 30.224 i sis o« 30,401 Di 
Other Companies. 
Brazilian Warrant ........... ssoeel 2a. e 75.921 34,048 109.969 34,990 si 7 


British Industrial Corporation ....| Mar. 31 713, 15,207 15,920 si 10,500 6 | 


Estates Control .............+0+5. Nov. 30 | 68,188 50,694 118,882) 13,722, 5,250 25 | 25,000 74.910 


ae Dec. 31 (Dr 2,378 7,336 4.963 i 3,478 5 
Johnson and Philips....... aaa Dec. 31 32,658, 37,736 70,394 








43,288 
Lancashire Waggon .............. Mar. 31 1,254 2,537 3,791 1,134 544 10+ | 1,000 1,113 3,732 
* Half-year. + Free of ta (k) Debenham’s, Limited.—The directors will propose the adjournment of meeting toa d 
a settlement of the Excess Pri fits Duty question has been arrived at with a view to allocating any such further profits as 1 
shown to be available in accordance with the articles of association. (b) Nine months (t) 5 per cent. free of tax 
The following is a statement showing the Quantities Sold and the stocks and in the docks could get finished off. It is s 
Average Price of British Corn (Imper:al Measure) in the past | there are over 10o boats lying at different 1 
two weeks, and for the corresponding week in each of the years from if they could b got out of the way, with the « u 
—v to — aed other substantial progress could be pr led w : 
ideiechesatiatianiapeliceetineenen — = a aan ; - 1 
, advance cannot be effected so long as the coal ' 
QUANTITIES SOLD. AVERAGE Prices, f \ wi r 
. : way to the opening-up of those factories, &c., W I 
. 7 for steam-raising. The feeling has grown slig 
Wheat. Barley. Oats. Wheat. Barley. Oats r steam-raising. The feeling h ee 
h . eh MS given a reign of peace, the industrial situation w 

1921. | @Qrs bsh ars bsh qrs bsh e a 8s 4d ed : I é I 

r rs bs mend, and this because of the expan 1 ol 
April 16 ...... 85,682 2 | 19,784 7 13507 1 32/43) S11 e ; for S 

ZS .cccee 69,236 1 18453 7 11,560 1 87 3 46 7 % 10 the Australian colonies, and South America, ! 

a am eS] ifferent scriptions of 1 ni al 
NG ticseins 27079 0 | 859 1 | 75685 | 811] «8 5 | 58 6 | 22d im respect of different descrip Se 
1319 Matemetea 49,914 3 | 11326 4 = 6876 3 73 3 56 10 46 8 | tural material. It is recognised that these inquiries ate D0 

eeeccecece 44,459 1 8.894 5 9,737 2 73 1 62 9 48 1 f ] 1 it raw 

’ « é and so fz ave issue slight business, but as a - 
eas 4190 6 | 9762 6 78920 728) 8 0. 5 5 | and so far have issued in Se , 
taken to indicate how the wind tends, 1 that 1s 
It is a positive fact that all over the globe our 
re bare of material and plant, and need re] 
that realisation comes home sternly to our Ts 
IRON, STEEL, AND COAL. departure in buying must follow In the ! Cc ar 8 
——— ing 15 looked tor, on a coal-trade ut t 
, “7 ’ ‘ nthor e »s of anv kind. an f£ the hang 
Our Glasgow correspondent writes :—It is surprising in existing | ™ ithout reserves of any kind, a ~ ‘ail Qed theael 
rcumstance } ner horta } ‘ © | it will be buyers, .not sellers, who wi! st 
rcumstances—tl g al sho ge of « l sur ~_— it so many 5 ; a ee 
: “<n e gene il shor ge of coa pple tha ») Many culties. For No. 1 Scotch foundry the nominal ne 
cai workshops are managing to pull along so effectually as they {8 10s, and for No. 3 £8 ss, or £5 108 b low the hig 
are doing. There are quite a number of establishments associated | the year. It is given out that on the t 1 of , 
with engineering that are running night and day shifts—that | sale break in values will be intimated, but against © 
have done so for months—and will hold on in the same state for b remembered thet i= ae: Sees ~ ; xe ang 
an app ble period—if only their prov 1 of ’ , appreciable: —Z6 105 In ship plates (at £19)5 £7 ¢ 
an appreciabl eriod— y their p ISlor as, electric, and : ~ re saad : , r plat 
— | tae Pores I J yt gas, eiectric ink 108): bar iron. Z8 10s (£19): £0 ros in b ro la 
water powers hold out. The branches mainly interested are those fg 108 in sheets (£19 10s). There has been a siackeni's 
onnected Sain een Rina * > on] ; ly < tot 
nnected with boiler-making, general and marine machinery, | the arrivals of pig-iron from Belgium, e week 20 
pumping plant (largely) and ship-fitting sections, in all their | of buyers to take deliveries. During the week som ; 
variety Even in several of the shipyards a fair measure of been landed at East Coast (Forth) ports, a! 


.. | 38.281 124 he 32.113 
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509,536 
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6,76 
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39 
38 
63,402 


148,992 


14,281 


p h 
t — f . ; . 1ere are sellers : s low as /5 58 a ton, wo! : 
activity rules, and if the joiners’ strike collapses, as seems at the there are sellers at a0 1 ‘an Sa to 7 
noment tc = ; land position adversely to the extent of 205 a facture 
ment to promise, there might be a little spurt in construction quotation is regarded as an extreme one. OF manufa tur 
s > 1. Bui ‘Ide re said to be well provided with plates and | semi-manufactured iron and steel materials t » cian 
angies, and could make some headway if the steamers on the | liveries being made by the Continent on i 
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a 30, 1921.] 
. 4. castings, and strips—and that at substantially 

s, bars, Joists, uoted by home producers. In the last day 
Udine ver rates than ae plates and sections, &c., have been booked 
ast Yu ae 8 hg har-iron makers, and tube makers—on the part of 
cele e believed to be preparing for an early return to a 
= industrial affairs. 


April 


s wh 
1 condition of 





s 14 correspondent writes :—So far as raw and semi- 
¢ Sheffield co lutel standstill, and at 
rned production is absolutely at a standstill, and a 
passe able of producing anything from 5,000 to 8,000 
— a ner week not a single fire is alight or a wheel 
er t 
— crucible steel industry is also paralysed for want 


t ning. It should be said, however, that were fuel avail lable as 

: would not be sufficient orders to occupy a fourth of the 

ul the ea ity. Excessive stocks of materials are a problem with 

.*= = anufacturers. Calculating that the boom early in 

a. ome to stay, users competed with one another in 

) 4 ale ee ntracts, and this policy forced up prices to a phenomenal 


There are on hand huge stocks of heavy steeel scrap bought 
ner ton, which is not worth to-day more than £3. The 
at ve branch of trade is heavy engineering, as orders con- 
' ra booked for steel works plant. There is a little sale for 
i ed pig, otherwise the iron market is stagnant. Moderate 
¥ ries A is being done in garden and farm tools, edge tools, and 
. finished products, but very little is going overseas. Further 
bs will | have to be closed down next week, even if the dispute 
f orthwith, as some time must elapse in any case before normal 
S .< of fuel are available again. Collieries have some reserves 
y ' 1. and a few of the coke ovens are working on accumulations 
Blast furnace coal mixed with slacks is being used for 
ilers. Men, however, are unwilling to load up coke. 


12 


” “Gi AS. 


:¢ Middlesbro’ correspondent’s report, dated April 28th, is as 
; There is no local inquiry for pig-iron; con- 
-s being without fuel cannot continue. There are considera- 
forge Cleveland pig-iron at makers’ works, 
Foundry pig-iron is small. After the 
terminates it will be months’ before normal 
“turing conditions can prevail again. Prices re- 
nchanged at £6 per ton for No. 3 Cleveland foundry pig- 


sé oh tock of 


nd fo per ton for mixed numbers East Coast hematite. 
tured iron and steel: A few small steel mills are still 
rating to finish off steel from stock. Otherwise there is no 
nvity. Steel ship plates, home, £19; steel ship angles, home, 
> 108; iron bars, home, £19; steel rails, home, f15, net. Iron 
[he foreign ore trade is dead. Consumers do not care to 
they mostly hold fairly good stocks. 
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2% 





‘Same Period Same » Desked 
1920, 


Description, 


Med, Fine, 
| Fine, 

| Extra Fine, 
| Med 
~| Good 

Med. 
| Fine, 





! } 
aiaia ail d Wa ald 
inmlinmlinmi/nml a inml) 2, nm] inml nal nm] 
jaro ljnml amilnml on ‘nmlinm!] nm! ym) es 


' OraiG O LM! Mid GMIMF iG O|LM GM a O|'LM'GM 
NONE vescccccoecaccones 419) 4°94,6:19 7° 24, 8°44 1049 | 11968 2288 2818 | S15 1666 1939 


3razflian. Mid'M ¥ Fr.'G F Gd. 'Pne| Mv’ Fr. Gd. IMF Fr.| Gd. 


a 











intiinisiia -» | 5°14) 7641014) .. | .. |/2343/3143! .. /1839.2039) .. 

calidanidinlinininio’ . 15°14) 7641014) °: 1|2343\3143, .. |1839/2039| .. 

cesiisehinuetnnanid +» | 5°14) 7641014 .. + |[2343)5143 .. ||1839\2039) :: 

ll csissendnenencns -» | 5°14) 7641014) .. 2343/3143, .. |1839,2039) .. 

aadarennebaienien -. | 5°14 7764/1014 3} .. (1839/2039) .. 

Bons ssennenees. | ++ | 514 7641014 ~ |/2343,3143) .. |1839.2039)| .. 
sypuan | | } | i 

“i | ++ | ++ /1000,1200/1450/1650)| .. [nmi'79c0| .. [2029/2626 

. a + | +» |1000,1100!1300,1400 .. inmi'6690| .. |1871'2492 

tian Sea Island + | ++ '2500'2890)3100 3300)| - (9000 100 | .. - (nml 

ED seccccesss Pe 10001209 1420). ++ | .. |5000/ .. | .. |3000 

9 Mod. Rough ........ - | +» | 7-00 9°00:1050 .. |37504500 | .. |2200:2600 

Dang BeROOth sees ceees ++ | 5'14 8:64 9:39, 9:89,1089 |3393|3693 4243 1989 2089 2239 

Atrican - dite c -. Mmiinml .. .. Mml} .. |2300'2750 

‘oan, East, &c........... 475) 575, 775, 8°75, $75 1075 5420 3800 5100 2140 21802260 


Sorat—) oa a G F! rer jGd.'F G|Fne'g” tn! ves] Ga Fue! rar! Ga.'Pne 
a mac. Gi nned Sartee oe | oe | o- | 745) 7°70: 7°95! .. | .. 12310] .. . \1700 
M. Gintled Bhv we oe 42+, 0°45 6°70 6°95) 7°20, 7°45'2160,2185 2235 |1550 1575/1625 
M Ginned Oc, yenUggAr . 4°19, 4°69 5°19 5°69) 5°94 6°19) 1754/1829'1954 1394 1469 1544 
M. Ginned Khana No. 1...) 425 4°75, 5°25 5°75) 6°00 6°25! 1760 1835 1960 |1400 1475 1550 
Gaael Oe -2_| #00, 4°50 5 00; 5°25. 5°50) 1710!1785\191C 1350 1425,1500 
M Ginned Beng: mptah... seeee | 580 -- |650' .. !.. (1985) .. || .. 1575) .. 
M. Ginned Sei inde teteeeeees 5°25 375 425) 4°75 5 00 5°25 1300/1375 1500 {1178 1253 1328 
Pavel peenGnaase a oor =. 4°63) 4°$8, 5°13)1282'1357/1482| .. (12651340 
rn attests eee eeees i 193, 7°70) .. |. | 2235/2269 .. ||1625 1650! .. 
Fcecaia es DS doetecasas 6°05, 630 6°55 680, .. | .. | 2035/2060! ¢. |/15501575) :: 

BM. Ginned Cosonada ies": Fr.}605) .. | .. | 2. | .. (1835) . 11550. 

conada, Red ..| Fr.j630 .. | .. | .. 1869} .. | .. j1575 
ST 
oe MANCHESTER, April 28. 

ee yusiness passing in the market has not been 
ant as last week, but the undercurrent of demand 
en producers have reported an extensive inquiry. 
iuarters has been checked by delivery di fficultic S. 
. 1 ‘ve not been willing to pay the advances 
v6 . Or Ind lia a very fair trade has been done in 
gis : eatin ih, and ail the outlets of our Dependency are now 
‘ . led in the “ie larger inquiry. No development can be 


' if 
land for China. Further buying of a fairly 


las taken place for Egypt, and business has 
‘ or. other minor outlets. But for the shortage 
uch more weaving machinery would now be 
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Since 1858. 


THE 
CHATWOOD 
SAFE 





HIS illustra- 

tion of an old- 

time miser, 
burying the 
treasure he has 
accumulated, por- 
trays an instinct 
common to all of 
us—that of pre- 
serving those 
worldly goods, be 
they great orsmall, 
to which we attach 
either a sentimen- 
tal or an intrinsic value. 





From the time when to bury treasure was 
considered the surest form of preservation 
from theft, to the present day, much water 
has run under London Bridge, and the old 
brass-bound treasure chest then in vogue has 
ae been profitably replaced by the modern 
safe. 


To-day the art and craft of the safe manufac- 
turer in its highest form is represented by THE 
CHATWOOD SAFE-—a masterpiece of intri- 
cate mechanism and ingenuity, which affords 
the greatest degree of security it is possible to 
obtain at any price. 


Send steard to- 

THE A y for a copy of the 

CHATWOOD \ ee 

\ Lhatwoo ~ate 

SAFE \ Book Gratis and 

BOOK. post free u; fa] 
request. 





THE CHATWOOD SAFE C9 LIMITED | 


BANKERS ENCINEERS 


Head Offices and Works: BOLTON. 


Branches: GLAND 
_ MANCHESTER GLASGOW 
E.C. Royai Exchange 12 Greenlodge Terr., Greenhead 


LONDON 
56 Gracechurch St., 
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running in Lancashire. The yarn market has been firm, with a | very best thing that could happen, and » 
steady demand, and a moderate trade has been put through in| to the entire 

both American and Egyptian counts. The improved demand in 
bundles for India is being maintained. 


hich would 


textile trade, would be a shar: a. = 
h.A.W.R.A. can materially help to bring this about. 
the market at current values, but every wo 


(I.) Comparative Statement af the Cotton Trade. drawn it acts the part of a wet blanket to the entire . 


Sune (heir wo 











es | oS helping to defeat the very object which B AW en ue 
Previous Weeks in 1921. aon ae Vanes namely, the selling of their wool, the €stablis 
Price. _ | of confidence, and the stimulation of new | ( 
April Price, Price, Price, wutenseuien, 
iB. — — ~~ _— —_ Our Bradford correspondent, writing on 7 
. | fair amount of interest is still being shown in tone aca _ 
a 4 a a aia the transactions this week do not appear to he o a = : 
Raw Sane ae, Ameen ee ae 828 | 8°02, 7°94) 7°78) 8°02) 826 | scale as last week, some considerable weights have -......° & . eam 
~ ellaridis Fully Good air) T ’ . ’ . ieee a ee anged hans 12, 
p BATRA «--noneevsenseesns ses: per Ib| 17-75 | 17°75 | 17°50 | 17-00 | 17-50| 1600 | The increased demand for fine tops led to an all-round advan. a 
Y Sancta vee--perlb| 18% | 18 | 172) 173) 17 17 quotations last week, and to-day prices are quite frm a 
— 4's weft ....... ccescvovccces per ib) 17 163 | 1é 1 163 | i then established. Stocks, of course, are very low. ar - 
— 60's twist (Egyptian) ........per Ib) SJ Le a ~ J 2 a probable that if reserves are anything like reasonaly 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 38 6, 38 6 38 6 38 6/38 6 37 6 Colonial wool sales in London next week there will te - . 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 35 0) 3 0) 35 0 3 0 35 0| ¥ O} amount of buying on home account. Medium and lew «4. 
3-in. ditto, 38 yds, 18 by ED. eosseees 2 £621 621 6 21 6) 21 6 21 0 do not show much change, but there is some inonire ¢ aie 
39-in. ditto, 574 yds, 16 by 15, 83 ibs ........ ,18 618 6 18 6 18 6 18 6 18 O me aay s — ig 40T 40 § cards 
; 2 . | 49» ' . tops, presumably for export. There is a better tone in te .. HID 
(II.) Compared with Previous Years. market, and some fairly good orders have been | - 
———$—$—$————— st past few days. Quotations are still irregular, but ther 
Price | Corresponding dates in | dency for prices to firm up a bit, and in som art oan 
April sacgnmalnans _. | believed that an improvement in values cannot be long dea. aa 
28, The export markets are quiet, however, and this tends to xe — 
1921. | 1920. 1919. amas. 1917. 1916 the home trade. Varied reports are current con walee ae - ay 
49.7" a!a a a a a | Sods trade. Some firms assert that business is better, espera ae 
Raw Cotton—Fully Mid. American ..per lb) 828 2752 17°55 22°:04,1296 817 | ¥ here = e aag sott ne cloths are concerned, while «i. We ori 
_ Sakellaridis Fully Good Fair i state that there is no real movement. Phe process of lioness ae 
a peananoecusesonneonscesd per lb | 17°75 86°50 26°59 29°98 25°50 li dear stocks is verv tedious. and results in cand a gorifics a 
Y lil iehabeubeneosedt perib| 183 604 29 | 43 | 17% | 12g | © oe ee , c Ing wid a « Dry) 
IIE (sinc ctncnncnensentl perlb 17 | 56 | 282| 43 | 16%! 124 | Prices below the cost of replacement for 
— 60's twist (Egyptian) ........ per lb 7 a = = wf 203 itattiine Fe 
. is . s s s sa ° ° . . , ~arr ‘ 
52-in. Printers, 116 yds, 16 by 16, 32’s and 50’s 38 6 102 046 0 56 3 24 0 18 6 LONDON COLONIAL WOOL SALES iro} 
32-in. Bhirtings, 75 yds, 19 by 19, 32'sand40’s 35 0 96 045 0 54 9/23 6 15 9 i i oe li Mh mk aa The leatt 
38-in. ditto, 38 yds, 18 by 16, 10 lbs.......... 21 6 51 626 6 31 3 [13 10§) 9 11 . comumt - sondon - Drogers 15 authorise : 1 
39-in. ditto, 574 yds, 16 by 15, 8 Ibs ........ 18 6 | 45 6/24 0 27 912 14 811 announce that at the May auctions, commencing on th z Peri 
proximo, about 40,000 bales will be offered on behalf of the Bnes 
Australian Wool Realisation Association. The quanti 
privately-owned wool to be offered during the same series will xx : 
THE WOOL TRADE. prise about 34,000 bales Australian, 2,s00 bales Cape and soo ba ee: 
Oo Punta Arenas wool. The following are the approximate quant» ae salar 
COLONIAL WOOL. f B.A.W.R.A. wool to be offered in London during the “1 stination 
{FROM A CORRESPONDENT.) selies, commencing on May 3rd :— Ms af 
[he cable news received this week from Australia indicates Bales rs 
clearly that important developments are arising at the wool-pro Australia—Greasy merino combing ...... bane en 17.50 Choe p 
ducing end of the trade. Sir John M. Higgins has intimated that GROCER Ko ccsccccscesene 200 anita 
‘*the wool position is extremely grave,’ and that “ conflicting carbonising 2.10 
views, policies, and actions of certain wool interests are threatening Seoured | 3,000 
the complete breakdown of the regulation of auctions and the so nares eee a 
fixation of reserves.”’ He also blames the London-Australian ,  carbonising... 0 
banks for refusing to ‘‘ support wool stabilisation.’’ The British “ lambs carbonising _ 
Australian Wool] Realisation Association seem to think that they Greasy crossbred combing ........-- ax 
can artificially maintain wool values, but there is every probability Seoured lambs carb oh 
that they will ultimately find out otherwise. Nobody is more con- | New Zealand—Greasy merino ...... iieeaeens weeeecee ON 
cerned about the present low value of wool than users, though the * SE -  ch pannus ease .- 3,20 em 
directors of the association and the Australian selling end of the Scoured Sean ane ene aera ~ 1a week, 
wool business may be sceptical about the truth of this statement. Slipe we tee eee eeeeereneee 2.200 a quite 
Having failed by other means to carry out their object, the Aus- | R.M.D. re-conditioned wool......... i ai eid acca 11M our. | 
tralian board of directors have enlisted the sympathy of Mr W. M. 


ues 
Hughes, who promises legislation “‘ either to make a pool compul- 40.000 


TOO . «go 6600S 0S 0000500500 S0 SOHO 0000 6cQSCorr es 








SUGAR 

sory, giving B.A.W.R.A. complete control of the disposal of the market, di 
et.tire output, or the Government may restrict wool exports to that no rev 
sold in Australia.’’ Such proposals are entirely beside the mark, VEGETABLE OILS AND OIL SEEDS. Britis! 
and will operate against the interests of growers. If B.A.W.R.A. ute non 
think that by compelling Australian wool-growers to come into the s ; a a ie rapulate 
pool and refusing to give permission to sell wool without their | _ Despite the clouded industrial outlook, or because 0 g,70 

msent, consumption will be encouraged and wool values estab- | that settlement cannot now be long Gelayec, Se howe is. Crys 
lished on a paying basis, it will be the first time that such an , $s steady, and even mcunee tO opt a Ty pry eee covado gq 
attempt has succeeded. | does not develop as could be wishec, but tijis 15 no’ We ne spot, sol 

Recent cables regarding the statements of Sir John Higgins and | *t the present circumstances, wacn orn oe aaa ditt 
the Australian Prime Minister indicate verv clearly that. although | COmsuming industries 1s more or jess i ra os * oa sranuiate 
B.A.W.R.A. is nominally being conducted for the benefit of the | TetutTn to normal times. In yapeey os an oe cam; fi 
wool-growers, there are others vigorously pulling the strings It linseed oil has remained fullv steady n t w ole, “te rc 
is more than ever evident that Australasian selling brokers are | ®4Ve Shown a tendency to fluctuat frade ¢ i aaleee ae » ax 
determined to seize the present opportunity if at all possible to appointing, although there are m ee ng =e, nae KS 
compel every grower to sell his wool on the spot. That was the | t0. 408 better on the week. ( tne a oan wee we an 
idea behind the first move made over twelve months ago, when a | Linseed on spot is scarce, and ne Se Oe aed 
plebiscite was taken among all growers, and although it failed | “afloat.” For shipment Plate linseed sti’ ques"® 3 ae 
they, the agitation has been continued. The London sales, which | With rather more asked for July-Augus Interest in tne 


have served such a useful purpose to wool users on both sides of | 35 Very § ight. 














the Atlantic for so many years, have long been a thorn in the fi sh 4 
of Australian selling brokers, and the proposal to allow no shir 7 LIMITED “Uinar 
nents from Australia except of wool actually sold there confirms | THE BANK OF TAIWAN, , " 6d | 
very clearly what has previously been said many times—viz., that Incorporated by the Special Charter oy the Imperial Sapancse Government, Oe coco 
of the chief aims of B.A.W.R.A. is to stop the sale of wool bseribed - 160,000 ta 
London. The B.A.W.R.A.’s scheme is not liked either bv the eae — U . ; . ° ¥4 aids 
nks or users, for the idea of propping wool values above an | Sones “ ” . . ° ° - ¥ 9.580.000 ida 
eccnomic level, when supplies for the next three vears will be at Head Office - - TAIPEH, FORM TEA 
st twice as large as consumers’ need. is fantastic. BROAD ST. tor 
Next T uesday another series of sales will begin in Coleman London Offices - = hag ene-wet Bombay, Casts tes, 
“treet, during which B.A.W.R.A. will put up 40,000 bales. Accord. a 1 (on Kiukiang, Keelang, pot warit 
ing to the latest cable from Melbourne, new reserves have been New York, Osaka, Semarang, Shanghai, ee ‘or 
xed, but they are to be kept strictly private until the auctions Swatow, Tainan, Tokyo, Yokohama, #6 oe World ange 
taxe place. It is significant, however, that the cables from Mel- B Rd ae pe of the Imperial Jan RIC) 
Surne announce that the Wool Buyers’ Association have protested ne is authorised to issue its own notes in Pon boo 7S x 
@gaimst the reserves. There is every likelihood of a very well ducts general Banking Exchange Business. underee: iecilisses &* ane 
sustained demand for good combing merinos and fine crossbreds. and acts as Business —, ti, Japan, Chins. indie, del sate 
with possibly a slight improvement on last sales, providing Soe ate Dura Baar Indies and France, where the Bank bas, uiet, 
h.A.W.R.A. will meet the market. It makes cone wonder if the working arrangements with Cox & Co. (France) Lad. acorsinel ® Stead 
tide has turned, and, if so, if B.A.W.R.A. are going to help to ived for fixed periods on terms which may por 


rece 
push the trade out of its present almost helpless condition. The uae eee 














pril 30, 1921. 


+¢ after a good business in crude last week, is steady, 
rt00 Os: ted, and quotations are somewhat higher than last 
sant ebay is practically unobtainable, and what stocks 
eld above market parity. Palm kernel oil has firmed 
» Most other crude oils are in slight request, and 
Pte changed. Egyptian cottonseed is sparingly offered, 
a eady, with some business passing at late rates. 
oe Yair trade in oilcakes is reported for the time of year. 
es aan engitl, but supplies limited pending arrivals of seed. 
"be and sova bean not offered. ; 
santit¥ of Piate linseed shipped from January 1st to the 
‘ ast week ‘s returned at 144,700 tons to the United Kingdom, 
. tons to the Continent, and 81,000 tons to North America— 
1.900 tons, Which leaves something under 600,000 tons 
aa Be + estimated crop to meet future requirements. The Indian 
male amount to only 4,825 tons to the United Kingdom, and 
tons to the Continent—in all, 10,500 tons. The balance 
hie for shipment is estimated at 150,000 to 160,000 tons. 


are are 
s per ton. 


oo 


‘ 
all, 4 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 
érmness in the home hide market continues, and best heavy 
from 7d to 73d, and lights s}d-65éd, at Bermondsey on 
Seconds sold from 33d-5d, showing advances of $d-3d 
Cows and calf were also firmer, whilst wools made 
cs 6d, showing advances of 3d to 6d as against last 
' The position is reflected in foreign hides, and 
rics are held for 8$d c.i.f., and Smithfields, for arrival, at 8d 
Drv hides are still selling badly, Columbians from the U.S.A. 
fered at Liverpool at 74d c.i.f. The American market is 
s strong, with heavy Chicago packers ncw selling at 10¢ 
, drop to ge. 
leather demand is slowly improving, in spite of the coal 
Tanners are offering big lines of bends at low prices, which 
ed speculation, as with hide prices rising, it is thought 
s been reached. Rather a damper, however, has fallen 
trade by a large offer of all sorts of leather bought of the 
: Board, said to be worth a million pounds. This is a 
for anxiety, as it checks the usual flow of trade until its 
nis known. Offal is still very cheap, but the big accumu- 
are being slowly disposed of. Upper stock remains dull, 
isa better inquiry going, which may lead to business once 
is settled. 


mace 
1ay. 


is 3d to 


s prices 
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manufacturers are getting in some fair-sized orders for 
goods, but many are held over until the coal trouble is 
and unemployment is increasing in some of the trade 





Mincing Lane, Friday, April 29. 
The markets for the chief part remained in a quiet condition during 
week, business on home account being reduced to a minimum, 
‘2 quite a lack of confidence shown in face of the disturbed state of 
our. Fair absorption took place for the Continent of some com- 
MAAIuES 
SUGAR —General quietness proved the prevailing feature in this 
ket, emand, both on grocery and manufacturing account, show 


no revival, and what business resulted was almost entirely confined 
; ; 





“ritiso refined at easier prices. Continental parcels figured as 
‘¢ nominal, while neglected. Tate's cubes sold, 69s 9d to 70s 9d ; 
anulated, 65s 6d to Gos; pieces, 528 to 538; castor, 69s 6d to 70s; 
Ng, 70s to 70s 44d. Lyle’s granulated,65s 6d to 65s 9d ; yellow crystals, 


*!8. Crystallised West India sold from 60s to 63s, as to sample; mus- 
vado quoted 45s to 51s. White Brazilian and also Mozambique, 
‘*, Sold, 64s; American granulated, 66s. White Jav4, June, sellers, 
+ ditto, July-August, 29s, c.f. and i. terms to the U.K. Dutch 

“uated, prompt, quoted, J at 38s 6d; W.S.R., 393, f.o.b. Amster- 

“am; fine Z.RD., prompt, 37s 6d, f.o.b. Danzig; Brazilian basis, 
Per cent. April-May, steamer, sellers, 24s; Peruvian ditto, also 

Yo anc basis So per cent., sold, 178; May-June, 16s, c.f. and i 
\. Term market slow. November delivery sold, 20s 6d, and 


yy &S0 at 208 Od. Liquid glucose, April, sellers, 30s 6d; and 
‘COPPEE 298 6d. Honey more or less nominal. 
: >pot market disclosed a quieter tone this week, home 


ade demand for the fine ; . : : 
ee rthe finer lots having subsided, and rates in most 
> ended again 


fainst the seller. A few fancy lots of Costa Rica and 
ae Prices. Fine bold Nairobi, sold, 110s to 
ped tica, Be to 130s. East Indian offerings were of 
is 6d tox — 7 utures steady, quiet. May, sold, 37s; July, 
en ete 
and ones auctions were held this week and by private treaty, a 
Thnidad -. >) -One Soverned the market. Sales include good to fine 
or 548 to 538; fine Grenada, 49s; and Lagos, spot, Liver- 
TEA 278. Cocoa butter quiet at 1s 7d per Ib. 
set oring the week 51,000 packages Indian were brought to 
e finer liquoring sorts meta good demand at full 


*alTOD) bri u 





‘on, and all th 


“atity as Rasen 

: “a tor same became more subdued. 18,800 packages 
range of pr a, ‘0 print, and these were well competed for at a full 
ice ~Mark 
" 3% to 168 6d 
“0€, 128, sel] 


’ 
et 


remained quiet. Two Stars Rangoon, spot, sold, 
seller April, steamer, 15s; Burma brokens, No. 14, May- 
n Siem sine Siam broken, C No. 1, April, 10s 94; No.1 
eoatangy- April, 15s 6d, c.f. and i. terms. Bran firm, 
spon, April-May, quoted £6 per ton, ex ship. Beans 


ly, and handpick 
ala a. picked Rangoon 
Sold, 265, afloat (192 goon, spot, sold, 8s. Japanese peas, 
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inierior after opening the week steadily, disclosed irre- | 


913 





SPICE —Pepper market generally quiet, but steady. Fair black 
Singapore, spot, sold, 33d; May-July, steamer, 33d; Aleppy, spot, 
4d; Tellicherry, 43d; white Singapore, spot, sellers, 7d; Muntok, 
ditto, sold, 83d; ditto, June-August, steamer, 7d. Zanzibar cloves, 
spot, sold, 9d; April-June, steamer, 84d; pimento, spot, sellers, 23d 
Tapioca quiet, but steady. Fair flake, spot, sold, 2d per ib; ditto, 
June-August, steamer, from 14s 6d to 15s 6d; fair Penang seed pearl, 
on spot, sold, 16s 6d; good lots, 19s; medium, 20s; small sago, 26s; 
sago flour, spot, 14s; ditto, June-August, 13s; Japanese farina, spot, 
21s; May-July, 19s. Desiccated coconut dearer. Fine cut, spot 
sold, 69s to 72s; medium, 74s to 75s; half-and-half, March-April, 
55s to 56s; April-May, 51s to 52s; May-June, 50s to51s. Ginger 
dull. Japanese limed, on the spot, sellers, 40s; fair washed rough 
Cochin, 34s. Nutmegs and also mace in quiet support 

FRUIT.—The market for currants showed a fair business in force, 
and a steady tone governed the market. Calamata, quoted, 56s 
Pyrgos, 61s; Zante, 72s to 76s; Vostizza, gos to 95s Sultanas in 
small supply, but only a quiet demand ensued. Good to fine, new 
crop Smyrna, spot, 140s to 150s; new red Afghans, 95s to 100s; 
vellow, I10s to 115s. Dates steady. Hallowee, spot, sold, 26s; 
Khradrowie, 17s; and Siar, 15s. 

JUTE.—With a steady inquiry from continental spinners, and 
Dundee showing more interest for certain parcels on the spot, a firm 
tone prevailed, while Calcutta offers were sparingly made. Native 
firsts, assortment, spot, Hamburg, sold, £34; ditto afloat, Hamburg, 
£32; lightning assortment, spot, Hamburg from {25 10s to {26 
Daisee No. 3, ditto, £22; Mango, K/M, spot, Dundee, {26 
Heart bottom number, spot, Hamburg, {17 10s; 


108 
lightning, D to E, 
April-May, substitutes, to Hamburg, {21 1osto £22. Native firsts 
substitutes, April-May, done, {29 10s. Calcutta hessians steady. 10 
oz, spot, sold, 23s; 8 0z, 20s. Atwills, spot, 62s, and B, 52s 6d. 

HEMP. —Manila ruled quiet, but shippers asked steady prices 
] grade, May-July, quoted £40; K, £36 1os; L, £35 103; M, £31 
New Zealand dull. High points, April-June, quoted, £39 tos; fair 
quality, £37. 

SHELLAC. — Market firmer. Fair T.N., spot, sold, 310s to 325s 
May, 310s to 335s; August, 275s to 270s and 295s 

COPRA.— Market steadily hardened under reserved sellers and a fair 
demand. F.M.S. Straits, April-June, sold, £29 10s to £30; May-July, 
#29 5s to {29 15s. F.M. Straits, May-July, Marseilles, sold, £28 1os 
Ceylon, April-June, London, £30. Palm kernels dearer, and May- 
July sold up to {20 5s, but later at £20 

RUBBER.—Market remained in a slow state. Plantation crepe, 
spot, sold, rod to ro4d; May, 11d to 1ogd; June, r1}d to 11d; July- 
December, 1s 04d ; October-December, 1s 1d. Smoked ribbed sheet, 
spot, sold, rod to 94d ; June, 10d; July-September, 11d to rofd; Octo- 
ber-December, 113d. Fine hard Para, spot, 104d; ball, 8d per Ib. 

OILS.—Linseed irregular, but firmer. Spot, net, naked, 25s 6d ; 
May - August, 25s. Rape dull. Crude, spot, nominally 44s; 
refined, 51s. Cotton firm. Crude Egyptian, 31s; Bombay, 29s; 
common edible, 39s. China wood firmer. Hankow, spot (barrels), 
61s; and shipment, 53s. Cocoanut firmer. Ceylon, spot, 50s; April- 
June, sellers, 48s 6d; Cochin, ditto, 51s. Soya firm. Oriental, cases, 
April-June, 27s; barrels, ditto, 30s 6d. Japan fish dull. February 
March (cases), 22s. Cod dull. English, spot, 20s. Groundnut 
steady. Englishcrushed, naked, spot, 23s; deodorised (barrels), 56s. 
Turpentine irregular, but firm. American, spot, 71s; May-June, 
71s. Rosin dearer. American, grade B, 15s; F, 16s; G, 16s; 
K, 16s 6d; M, 178; WW, 20s; French, F/G, 14s; H, 148 3d; 
WW, 148 9d; extra pale, nominal. Petroleum steady. American, 
spot, 2s 34d; and water-white, 2s 43d per gallon 

OILSEEDS.—Linseed: Market quiet, but firm. Caleutta, .pril- 
May, £16 10s; May-June, {16. Bombay, April-May, quoted {17 10s 
Parcels of Plate, spot, Hull, £15; afloat, {14 to {14 108; April-May, 
£13 15s to £14 10s; June-July and July-August, £14 10s to {14 158 
Rapeseed quiet. Toria, March-April, {17 5s; real bold Ferozepore 
quoted {£16 5s; brown Cawnpore, {14 5s. Cottonseed firm. 
Egyptian black, April, quoted {12 15s; and white, {11 15s. Bom- 
bay, April-May, Hull, {9 15s. Gingelly quiet. Chinese, March 
April, Continent, {21. Castor, Bombay, April-May, Hull, £15. 
Ground nuts Coromandel, machine-dried, April-May, sold up to £20 ; 
ordinary, {18 ros per ton. 

METALS.—Tin continued a firmer market at the week's commence- 
ment, with good general buying, cash fluctuating to £174 5s, and 
three months’ to £176 15s, but a downward tendency and irregularity 
prevailed until last Wednesday, when cash registered {172 10s to 
£172, three months’ £175 to £174 10s. Little change characterised 
Thursday’s movements. Cash changed hands to £172, end of June 
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Equipped to perform all 

kinds of fiduciary ser- 
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months’ at £175 to £174. 


best selected, {71 to £733 


to £73 10s. 
Spelter easier 


from £173 5s to £173 15s, three months’ 
sessicn cash sold at {172 to {171 108, middle of June £173, and three 
English ingots, £168 to £169. Copper oc- 
cupied steady attention, sellers exercising reserve, while by Tuesday 
standard cash moved up to £70 7s 6d and three months to £70 17s 6d. 
A decline was established during the middle of the week, both ‘dates 
relapsing to {70 2s 6d, Thursday's market being dearer. 
changed hands at £70 10s, late May £70 7s 6d, and three months’ 
{70 5sto {70 786d. At Friday's session, early June realised {70 5s 
and three months’ {70 to £69 178 6d. 


strong ‘sheets, £116. 
Lead irreguler at {21 7s 6d to {21 15s, as to position. 
for near positions at {26 to £27 


to £174 15s. 


English regulus, £37 to £40, special ruling to £42. 


home trade and export, 150. 

TALLOW.— Messrs Colchesters and Woolner write on April 27th as 
follows :—The tallow market was busier during the week, and prices 
are mostly maintained. The home demand is at last showing signs of | 
and there is a good enquiry for export, 
many cases at prices below those practicable 


improvement, 


next week. 
were sold. 


Fine, 37s; 


to fair, 33s 6d to 30s 6d; dull to dark, 27s 6d to 25s ; 
good to fair, 33s 6d to 30s; 


Australian beef : 
25s 6d to 24s 6d; sweet, 


nominal. 
Town tallow, 29s per cwt. 
14S per cwt. 


fat: 


f o.b. 


Fine, 36s; 
35s. 
Mutton, fair coloured, 48 degs., 


Quotations are: —Town: 
works. Country: Frail casks, 25s; 
f.0.b., good coloured, 28s 6d ; 


Stuff, 1s lower. 
Rough fat, per 8 Ibs, none; melted stuff, 
27s 6d, net cash, naked, ex 
home melted, shipping casks, net, 
fair to dull, 26s 6d to 22s 6d. 
White, none; pale, none; benzine, 20s; 


METROPOLITAN CATTLE.—Aprit 28. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


Electros, {72 to £73 10s; 
Wire bars, {72 10s 


There will be auctions | 
At auction to-day — casks tallow were offered, and — 

Quotations are :—Australian mutton : 
hard, 35s 6d. 
dull to dark, 
Present shipment from Australasia : 
—j; and mixed, 434, c.i.f., London, 
The market letter is unchanged for tallow. 


s a s d 
Beasts—Herefords.... ‘a i Sheep—Downs....... ° 
Shorthorns ........ 12 0to12 4 Longwools ........ 
y- iscucdeonene 12 2 12 6 Ce a 
Di cipccnseasee as ee TD: oskoavevnsee 
TL dnvtedennewe i ve Lamb—Downs........ 
 . Ahknecbeoinnebe ee io 
DG iconensane 9 6 39 10 
Heavy Bulls ........ 
LONDON POTATO MARKETS.—Apnrit 28. 
Per om. 
s 4 
King Edwards (lightsoil) 11 0 to 12 0 Blackland King 
SG sancacsesces 7 0 8 Oo | ree 
DL <nccenetons 5 0 6 0 Do. Evergoods ...... 
New Guernsey .... (ib) O 8 0 10 New Teneriffe.... (Ib) 





LONDON, Faripay. 


COOOA—duty44d p.lbe ds ad 
Trinidad, percwt. .. 52 0 5B 0 
Granada -- 4 0 48 0 
Ceylon, plantation — . -2 0 8 0 
as hg epensovens 6 70 0 

BS ccoceses 82 0 6 


COFFEE—42) per cwt. 


Oclumpbian, ordinary. $0 
Do gd. ord tolow md 55 
Do mid. to fine .... 86 


CHEMICALS— 


o & RB 


E. India fineord gd.md 79 6 102 6 

Do goodt fine ..105 0150 6 

Costa Rica,ord.tomid 70 0 100 0 

Good to fine ......119 6140 0 
Central American, gd. 

ord. to mid ...... = 0 77 0 

Mid. to fine ........ 0 0 

0 0 

0 0 

0 0 


© 
~~ 


Acid, citric ....perib 24 2 & 
Dh. neidnginased 0% 0 4 
Ozalic, met ........ 010 1 0 
a English .. 1 8 1 : 

Sinennsvo’ _—s 2 

on lump ..per ton £20/0/0 21/0/0 
Do ground ........ £210 22/0/0 

Ammonia, carb,p.lb 0 4 0 4% 
Muriate, White .ton 70 0 75 0 
Sulphate .. ....... £25 0 2% 0 

Arsenic, lump.per ton 95 01060 0 

‘owder ....perton 55 0 67 0 

Ashes, pot....per cwt245 0 250 0 
Pearl do o pom 

Bleaching pwar. ». tn. 18/00 20/0/0 
TAX, cryst -cwrsM 0 0 0 
Do powder ........ 3 0 00 

Oream Tartar— 

33% powder . 135 6140 6 
Calomel . per Ib 6 2 6 6 
Iodine, dry peroz 10 1 1 
Nitrate of Soda, p.ton $2/0/0 23/0/0 
Potash— 

Chiorate, net ...... 0 6 0 7 

CUMMINGS . nccccocce . 9. 2: ¢ 

Do Foreign ...... oe es 

Sulphate ...per ton 40 0 5 0 

-Acetos ....perlb 2 0 2 3 

Bal- -Ammoniac, pr. ewt 75 0 8 6 

SodaBicarb., spe er ton £10/0/6 12/:0,0 

Ory+ cap ex ahip. pin 27/05 8/00 
Sl inimnieiceeees 100 3:00 | 

I ail ea iatoastiale 2400 26/0/0 

Sugar of led whiteton 00/0 0/0 

oreign white......€55 0 69 6 

Suiphate Quinine— 

English Brands . nom 

Foreign - wees BD 
8ulphateCopper, p. tn. 320/0 34.00 
MO, GEE onc ccccccces nom 
Sulphur Flour ..,.... > Of 23/0/0 

Do Roll. ° 106 22. 6” 
Verni lion, Chinese, p abs ; 6 0 

ST scuhnnnabecdn § 6 0 
COPRA- per ton, c.if. My sd 

Malabar, Apr.Jun. now 
pyien Lenesaneceeees 030 6 

imgapore..... 3% 0 0 

FM Mtraite .......... 23 0 6 

COCHINEAL—pe Ib 2 0 3 6 


| Cantharides. . 


| Gum Benjmn. 8um. 


At Friday's 


Cash 


Antimony, 
Aluminium, 





but it is in 


a 


good | 


en ee 


Bone 


melted stuff, 20s 6d, 


THE ECONOMIST. 









N the course of its busine 


International 
Trade we 


: ; NESS as ay 

international bank. a a 
relations with all parts of the world 
the Guaranty Trust Con npany of New 


York receives every d iv n 
tion of value to merchants 
facturers intereste: 


Information 


ove aaa is avail 


ible 


regarding 
de veloy pments in the | 


uch inform a 


an id manue 


lin foreign trade, 


the ate st 


rincipal markets 
through its Inter. 


national Trade Service and establis = 
firms are invited to avail themselves 9 
the facilities of this de partment. 


shall 


On request, we 


of the 
render. 


service 


we 


he 


explain in de tail the nature and 


are 


a 


pleased to 
scope 
prepared to 


Guaranty Trust C lompany 


OFFICES 


29 Kingsway, W.C.2 


51 Castle Street 


CONSTANTINOPLE 


$62,727 ,2 
$ 893,680,7 


sd e d f " 
ll 4015 4 O New York 
34 44 A Complete International Bank 
19 0 20° LONDON 
0 32 Lombard Street, E.C. 3 
50 Pall Mall, London, S.W.1 
LIVERPOOL OFFICES 
27 Cotton Exchange Buildings 
nie NEW YORK PARIS BRUSSELS HAVRE 
8 a _ a Paid-up Capital, Surplus and Undivided 
Profits (Feb. 28, 192!) - ° 
9 0tol0 0 Total Assets (Feb. 28, 1921) 
4 6 5 6 
0 3 0 4 








Commercial Times, 


_ The prices in ) the following list are _Fevised 


DRUGS— 
Aloes, fine E.I., p. ewtiso 
Cape, good to fine. 


Balsam Peru ..per Ib 3 
EE & whetuaubiae 4 
Camphor— 

Japan, refined .... 4 
Cardamoms, Ceylon.. 1 
..per ib 0 
Castor-oil ........ cwt 85 

seconds ..per cwt 7/10 

Olibanum, drops oo D 
ng RED sescowss 19 

sale. pentane 2 
Musk pod, China . 102120 
Oil, Cassia ....perib 7 

TE ate cnetenenn 2 

Peppermint, H.G.H. 65 
Rhbrb.,China,frtofn 9 
DYE 8TUFFS, &c.— 


OoOaAooc@aeced cocw qgooos 


Galls, China. .per owt 87 6 
Turmeric, Bengal . 3 6 
Madras, finger pneese C 
Gambier, _ ” eames 39 6 
Cutch, ord. to fair.... 35 0 
DYEWOODS— 2 
__—r poe ton 18 
Fustic, Jamaica. . 19 
oe 20 
Lima Wood........ 20 
wood, Campeachy 18 
onduras peseesee 16 
Jamaica. .........0 18 
Red Sanders ........ 12 
Sapang Ceylon ...... 22 
TEAt—pt—e.l. Mm ¢@e 
Riga ZK : . 8 o 
Pernau HD......... 8) 0 
Sianetz U/A Medium 95 ¢ 
| FRUIT—New sd 
Oranges, Val. selected 0 06 
Do é-cases 25 0 
Do Malagacases 0 0 
Do Naplesboxes 0 0 
Lemons, Naples, cases 29 0 
Do boxes $ 0 
Do Bicilian boxes 10 0 
Do cases 15 0 
Do Malaga boxes 00 
HIDES—Wetsalted— 
Australian....perib 0 5 
West Indian ...... 05 
SD KGdeunbipevens 0 4 
ED steecesdodes 0 6 
ae 0 64 
Dry & Diysalted Cape C 4 
Madarascar ........ 0 6 
Central American... 0 9 
Buffaloes,Singapore.. 0 5 
a eee 0 6 
ihiddhenwnainn 08 
Market Hides, London 
Best Tr. ox&heifer 6 7 
Do lig do 05 
2nd ox, heavy.... 0 4 
 y =m 0 3 
ST aciceeanmed O 4% 
irate 0 3 
OT 0 cg 
2nd do eceecce O & 


Ronco o838~ 


~ 
ooaco eeoacco00s§ COoOaSo acocoe 


~ 
oooNooror 


~ 


o 
‘ COCCCCCOCs BYUNn 
» S2Ra °° BESooe 


~~ 
COOACCCOOCOR COCs 


oa 


DE al 


Oa@geoooo°ooo Qoo0cecro0o00d Oouvronoooro 


~ 


OOOeeorae 
~—e 


a 


ooooc”ceoo ooo 


INDIA RUBBER—Ib—s 4 « 
Para, fine, hard, spot 0 1{§ 9 
Plantation crepe .... 0 105 0 


INDIGO—per Ib— 
Bengal, good red vio- 
wine to fine tae 

id.ord. vio. to good 
Low to good a. . 
Madras, dry leaf, good 
Do low to ord 
Kurpah,gd. mid.to gd. 
ow to mid........ 


uae P—per ton— 
t Petersburg, layer 
Manila, Mar May Pe 


N. Z, spot, high fair 


JUTE— 
Native first marks, 
Apl. May «actuals 34 


LEATHER —per lb— 8 
Bole Bends 6/10 Ib.. 
Do do 10/12,,.. 
Do do 12/4,,.. 
Do do 1416 
Do do 17\bkup 
Bark Tanned Sole 
Shidrs fm we Hides 
Do do 
tml DS do 
Do WS do 
Dressing Hides . 
Ro. Eng. Calf,20/301b 
Australian Sides .. 


mprale- 8. | Copper 
Best selected . -_ 
Sheets (strong) ....116 
a 7./716 7° 
Lead— Eng. Pig p. ae 10/0 
Soft Foreign..... 21/76 21 
Spelter G.O.B....... 26/0 2 
7, Bapliah ingots 1¢8 
do bars ....69 
eaten ae sscete B 


OILS—Fieh, per ton—2 


Gorarwrs®S 
~ 


1 
8 
7 
6 
a 
7 
§ 
8 


&® coaococeo 


g 
& 


ae 
wc 


® CMK OOTP ORK ERE He 
~ 
OADHAMAARSHACR, © 


~a 
- 
ooce 


0 
0 
2 
0 
e 
i 
2 
3 
3 
2 
3 
0 
1 
G 
1 
2 
3 
1 
2 
: 


ooo° 

ose 

~ see 
a) 


& 

, 

& 

oe 

Se -o@® 


. Linseed, per ton 
net, naked 
Rape, refined 
DR: pinhecheneoe 
Cotton-seed, crude . 29 
Edible refined... .. 39 
Cocoa-nut, crude .... 50 
i wenseseegéee 
EN. babhedacce de desen 29 
Lard, American...... 65 


& 
Petroim. Oil, per B lbs 2 
Water-White 2 
Oi] Cakes, Lnsd., Eng. 
PE cencntunenl £16/10/0 
Oi) Beeds- Linseea- 
La Piata Apl./May..... 
Bombay, p.tn,Apl./ May. 
Caleutta,p.tn,Apl./ May. 


PORTLAND CEMENT— 


- 


Coreooo 


OQoeuno 
covsen 
neu 


Best, per ton delvd, 87 6 93 06 


oOno”> 
oe Toocessacooes 


~ 


~ 
MWAGOMWOCOBACOSOe 


a 
0 
0 


eoooorco 


ao @# 


C2o8Boco coco 


17 66 
£1¢ 10 
£17 10 
£16 10 








—Wiechip Price ‘Current. 


with the assistance of an eminent firm io each department 


PROVISIONS— sad@esda 
Butter—per cwt. 
Irish creamery ....267 0 265 0 
Do factory weeee dd € 216 0 
Australian ........ bom 
Argentine ....... 230 249 9 
Dutch 2% 0 242 
New Zealand : nom ; 
Danish : 239 0240 0 
Bacon, sngd. —Irish.. 165 0 215 0 
Darish ..... 208 0210 0 
Canadian ........ 110 39170 0 
American ......... 123 01465 0 
Hams—lIrisa ........ nom 
GRATED coccccvcce nom | 
American .......... 89 0155 0 
Lard—lIrish bladders, 8) 0 % 0 
American boxes,5é6lb 74 3 c : 
Pork— per 8 Ibe ...... ' 6 12 
| — rozen, per8ib 310 6 & 
| Scotch 10 6 12 4 
Cheese-cwt—Canadian:54 0 162 0 
Gouda, per Ib. ‘ nom 
Eng, Cheddars ‘ nom 
Cheshire ..... " nom 
BRED 0 -0-s0cccccese 102 0166 0 
Eggs. per 120— 
D fish seeneesnces 18 0 20 0 
Irish —anisanepwet 7 0 18 6 
FLOU R—280 |bs— 
Eng. straightsexmill68 0 0 0 
RICK—per cwt. c.f. i 
Rangoon No.2. 0 6 
Broken la.. eee i 0608 
OSLN- per ton— 
yg ee 15/00 20,00 
French .......-.--.J4 0/0 16 15% 
S8AGO—Pearl,per cwt 25 0 26 0 
Bago flour..........-- 13 39 14 0 
BHELLAC—perewt—s ds a 
Orange, first marks 30 ¥ 42) 0 
Second, fair to fine 550 0 389 © 
TN Orange.. 339 2 6 0 
Garnet, Lac, AC, biky 280 9 0 0 
Button- Pure ...... 329 0 0 0 
Blocky (TN) . -3315 0 O 8 
| SILK—per lb. ae 
China—Biue Miophant 22 0 =o 
i os G 2 0 
° 0 120 
- 00 00 
» 0M 0 
3 0 32 «0 
SHELLS—M.-0 -P. per ewt— 
| ~ Manila, bold ...... Z10 0/0 1400 
Macassar ........-- 1500 0/0 9 
Sydney ......--++-- 9/100 14100 
Australian...... 900 15,00 
Bombay pmmeeoeeeeiil §/100 6/100 
SUGAR per cwt duty Ss 8d, $8 
ver cent. polarisation. ~ 8 d 
pW. 1. ppasperese. . 46 6 51 0 
Crystallised --- $8 O 61 0 
Java, SPot......---05. nom 
| Rerixsp—London— bs 
Yellow Orystals.... 61 9 0 0 
nn, consent 9 70 9 
Orushed.........--. 6 6 8 GO 
Granulated .......- 6 6 66 0 
Crystals, oe oece nom 
Castor .... a a c 
PiestS—  .c.c0c0c0e OF SO 


SPICES-—P 
Singapore, fair 
Black Singapore 


epper 





White Siam i 
Pimento ti 
Cinnamon— lst sort.. 1 ¢ 

Do gud 

Do 3rd 

Do 4th 

Chips ‘ 
Cassia Lignea 2 
Cigven— Senate . ove 0 

Penang mae Ss 
Ginger—per « owl= ee 

Cochin, cut | 

Jo small rough. * © ® 
Do washed . 

Japan vee ot ; 

Jamaica ....-..+.1 ** 
Mace per boo: 
Nutmegs, guedee Sus 1 

Small to mediup .. os 
Chillies- per cwt .... #5 * 
TALLOW- perce. , 

Good mattwon “3 

Beef . Ss: 
TAPIVC npr O= ; 

EK. L. Flake, fair, spot? #, 

Pearl .. per ews I 

TEA—duty 104, British, 
foreign 1s per | ‘ 


— st 
Indian and Oey ion : 


Pekoe Te 
Broken Pekoe .--- | 
Orange Pekoe 
Br ke b (rrat ae 
Pekoe Souc hobs 


TIMBER—Tin ber & Hee 


Tea* hua 


ei P 


Satinwood 


a 


4 iar 


Jal anes 
American Ash, « 


TOBACLU— 244 per 


Duty 82— 
Virgin ia leaf— 


(ak » 


Common t0 BBE.--* 4 | 


Strips -- 
Kentucky leaf— 
Comimc 
Strips 
China 
Borne« 
Seedleaf 
Havaunea 
Greet og 
East Ip diaD. 
Cigars. a uty 


TURP TINE. pew 7 


WOuL—Colonial 


trallaD 3° 
‘Mera, 0 caper i 


Merino grea? 
Fine Orosebre? 





Whit 1 , 


4 


. 


an 


-t 


ieupeTs ¢*., 


4 


on & fine..-- ; e 


and Samet Ts 


Sips | vi 


74 i? 
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(INCORPORATED 


CAPITAL 


THE ECONOMIST. 


(In 2,200,000 shares of 5s each, of which 74,005 are in reserve ) 


VELYN WALLERS, K.B.E. (Chairman). 
wn OD, M.B.E. (Manag ring Director). 








CAPITAL AND LIABILITIES. 
apie anes 9.200,000 Shares of 5s each -+ £550,000 
— ~ 74,005 Shares of 5s each in 
= reserve .. ical _ 18,501 
Issved— 2,125, 995 Shares of 5s east. 
Account 
Deserve Account— 
” E » as per Balance 
Sheet, sist Reteeben 1919. 52, 574,744 18 5 
, Funds transfe — 
ar vr ‘a VU. A cu in t ir 
— . .. mawos 
. ere 2,905,792 
neduct—Amount written off 


Shares, Debentures and 
nof South Africa Stock, 
hook value of which 

wood higher than the 

urket value at 3lst De- 

ember, 1920 .. .. £519,022 5 9 

,mount written off Claims 
snd Water-rights in respect 

‘ Claims abandoned dur- 

ng the year, vide Directors’ 

r ie Tt oe ° 


42,576 3 10 


Sondry Creditors and Credit Balances— 
Unpaidand Unclaimed Dividends 






493,1 


W. MOSENTHAL, 
H. ROTHBARTH. 


CONDENSED BALANCE- SHEET, ‘Bist December, 1920. 


54, 


oo 


Appropriation Account— 
Balance unappropriated oe 


ntingent Liabilities— 
There are contingent liabilities amountin to 
£197,171 in respect of commitments to 
subseribe for shares in, and to financ 
certain undertakings, 


en 


68 1 
60 


010 


551,598 9 7 


40 
§ 9 


DIRECTORATE : 


£531,498 15 0 | 


2,344,193 11 3 | 
£2,875,692 6 3 


547,428 19 9 
627,766 010 


£4,050,887 6 10 





Srr LIONEL PI 
Str HARRY ROSS SKINNER 


ILLIPS, Bart 
_ KT., M.LC.E 


P.G.C. 


PROPERTY AND ASSETS. 


Claims and Water Rights 

Freehold Land Properties . 

Freehold and Leasehold House Pro perties 
Reservoirs and Pumping Plants , 


Shares and Debentures, at or below Market 


Value— 

50,820 Anglo- American Corporation, Ltd, (£1); 
70,244 Bantjes Consolidated Mines, Ltd. 
(£1); 13,350 Brak — Mines, Ltd. (£1) ; 175,663 


City Deep, Ltd. | 4,780 Consolidated M R. 
Mines «nd a, Lta” £1); 778,605 Crown 
Mines, Ltd. (10s); 1,534 Daggafontein Mines, 
Ltd. (£1); 127,017 Durban Roodepoort Deep, 
Ltd. (£1); '8,847 East Rand Proprietary 
Mines, Ltd. (£1) ; 356,268 Ferreira Deep, Ltd. 
(£1); 2,498 Geduld Proprietary Mines Ltd. 
(£1); 71 Geduid Proprictary Mines, Ltd. Op- 
tions (£1); 282,493 Geldenhuis Deep, Ltd. (£1) ; 
114,300 General Estates, Ltd. (£1); 86, 073 
Jupiter Gold Mining Company, Ltd. (£1); 
211,592 Modderfontein B.Gold Mines, Ltd.(5/-); 
16,304 Modderfontein Deep Levels, Ltd. (5/-); 
85,351 Modderfontein East, Ltd. (£1); 5,414 
Modderfontein East, Ltd. (4 year options) 
(£1); 204,999 New Modderfontein G.M. Co., 
Ltd. (10/-); 364,032 Nourse Mines, Ltd. (£1); 
4,475 Pretoria iron Mines, Ltd. (£1); 7,345 
Pretoria Portland Cement Co., Ltd. (£]): 
126,222 Robinson Deep, Ltd., ““‘B’’ Shares 
(£1); 29,275 Robinson Gold Mining Co., Ltd. 
(£5); 266,724 Rose Deep, ! td. (£1); 18,780 
South African Iron and Steel Corporation, 
Ltd. (£1); 7,205 Springs Mines, Ltd. (£1); 25,000 
The Hume Pipe Company (8.A.), Ltd. (£1); 
45,347 The Village Main Reef G.M. Co., Ltd. 
(£1); 19,520 Turffontein Estate, Ltd. (in 
liquidation) (£1); 105.226 Village Deep, Ltd. 
(£1); 581 West Springs, Ltd. (fully paid 
(£1); 112,500 W -st Springs, Ltd. (8s. per share 
p id) £1); 19,667 Witbank Colliery, Ltd. (£1); 
14,120 Wolhuter Gold Mines, Ltd. (£1) 
Sundry Shares and Debentures .. ? ‘ 
Debentures and Union of South Africa 
Stock — £33,960 East Rand Proprietary Mines, 
Ltd., 5 per Cent. Debentures (£19,102 10s), 
£4,340 Modderfontein East Ltd., 64 per Cent. 
Debentures (£4,461 3s 2d), #100,000 Union of 
South Africa4 per Cent. Stock (£68,416 13s 4d) 


Machinery, Plant, Stores, dc. .. ee ee 
Vehicles .. we ea “4 ~ Was 
Furniture, &c. .. ca en we 
Sundry Debtors and Debit Balances— 
Dividends to be received on Shareholdings 
Amounts owing by Sundry Companies— 
On Current Account £15,657 18 1 
On Advance Account 167,575 16 6 





Payments on account of mining supplies in 
stock and in transit for account of sundry 
mining companies "3 ‘ 

Current Accounts, Loans and Payments in 
Advance, &c. 

Deposits, Fixed and on C Yall, ‘bearing interest . 

Cash at Bankers and in Hand - 

£280,000 English Treasury Bills 


CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1920. 


stration Expenses 
cting Ventures. . 





spe 


Balance— 


Profit { 


‘for the year catried to Appropriation Account 


ee -. £31,653 12 2 
ee 7,575 1 7 


£39,228 13 9 


863,006 


2 


2 


£902,234 19 2 





£331,047 2 5 
770,673 3 9 
627,766 0 10 





- CONDENSED 
! Ae nt — — ——— 
a ted f for new investments made during the 

8s of book value received on realisation of 
Adler += jend No. 
1929. erm | 34 of 60 per cent. declared 15th June, 
Ith D n Vividend No. 35 of 85 oe cent, declared 
Belenes ~ecem ber, 1920 
om ‘Rapprog priated— _ - 
“led to Balan, e-sheet 
“ C. STEIT 
lab . “My Secretary, 
*c r 
“anresh, Tg, 8th Marc h, 1921. 
The Full A Re port an id . 4 


“Rdon Wal] 


Buildings, E.C.2. 


£1,729,486 7 0 


| 
} 
| 


Dividends on Shareholdings 
Reservoirs — 

Net Revenue 
Interest and Exc hange 
Sundry Revenue 


English Income Tax, ‘Adjustment 


Investment Realisation Account— 


Net Profit on Realisation of Investments during the year .. 


Balance U nappropriated — 


As per Balance-sheet, 31st December, 1919 
Balance of Profit and Loss Account 
For year ended 3lst December, 1920 
Forfeited Dividends 
Dividends unclaimed for a period of 5 
terms of Clause 122 of the Articles 


years 


E. A. WALLERS, Chairman. 


2. Ee 


JOURDAN, Director. 





AND MINES, LIMITED. 


IN THE TRANSVAAL.) 


£550,000 


E. J. RENAUD. 


E. ROBELLAZ 


.ccounts, with general plan of properties, may be obtained from the London Secretaries, A. Moir & Co 


£32,402 10 9 
10,057 13 3 
10,350 0 0 
77,756 19 6 
— £130,567 
2,470,356 13 0 
182,788 3 3 
91,980 6 
—— 2,745,125 2 3 
£2,875,€92 6 2 
£1,026 17 8 
4,869 5 9 
7,000 0 O 
444,839 13 6 





183,233 14 7 
28,108 6 7 
101,020 18 4 
109,363 4 5 
17,781 8 O 
277,955 ll 9 
— — 1,175,195 0 7 
£4,050,887 6 10 
Cr 
£78 7 
£16,915 7 7 
49,052 310 
16,34 6 4 
2,082 4 0 
onan —_-—— 84, 354 1 9 


32,332 11 10 


£902,234 19 2 


eC —_ | 
as APPROPRIATION ACCOUNT. . 


and forfeited in 
of Association 


(cr 
£865,821 18 
865,006 5 

83 7 


£1,729,486 7 0 
nee 


.» NO. 12 
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916 THE 


Ac the Prsspectus has been filed with the Registrar of Joint Stock Compani 
Exchange for dealing in the Debenture Stock now issued will & applied for 


The List of Applications will close on or before the 9th May, 1921. 


SHEFFIELD STEEL PRODUCTS, LIMITE) 


(Registered under the Companies Acts. 1908 to 1917.) 
Which has absorbed: 
Amalgamated Stampers, Ltd. ; Armstrong, Stevens & Son, Ltd.; Acme Screw Co., Ltd.; Boswell, Hatfield & Co., Ltd.. Carr. Wild 
& Co. ; George , Feemeton. Ltd. : Hemmings. Ltd. : Herbert Piumpton, Ltd. : Joseph Peace & Co., Ltd.: Lancashire Tool Co. ; Mo 
& C. Peace, Ltd. ; Smethwick Stamping Co. ; Steel sapmapings, 16. Thewlis, Griffith & Edeisten. Ltd 
° 


Manufacturers of Table Cutlery, Files, Saws, Pliers, Sranners, &c. 


Shs panties ob Caan nee Ge 





Brothers, Ltd. 
Tool 


Authorised. 





Trustees for the Debenture Stockholders: BARCLAYS BANK LIMITED, 54, Lombard Street. E.c. 


The Debenture Stock is limited to a total issue of £950,000, and will be secured 
by a Trust Deed in favour of Barclays Bank Limited, 54, Lombard Street, FE. 
mstituting the Debenture Stock a first legal mortgage on the Company's Freehold 
nd Leasehold Land and Buildings. a first specific charge on its Fixed Plar< ani 
Machinery, and certain shares and a floating charge on the undertaking and al! 
ther assets of the Company, and will carry interest at the rate of 8 per cent. per 
nnum, payable half-yearly on the lst May and ist November. a full half-year's 
iterest being payable on the lst November, 1921. 
The Debenture Stock will be repayab'e at £105 per cent. on or before the 3lst 
December, 1940, by means of a Cumulative Sinking Fund, commencing in 1922, 
y equaLannual drawings to be made in December of each year, the first of which 
be made in 1931, and the last in 140. The Company will covenant to pay 
» the Trust es in each year commencing with the year ending December 3lst, 
722, such sum as may be necessary for the redemption of the Stock in or before 
+40 as aforesaid 
By the Trust Deed the Company reserves power to purchase the Debenture Stock 
1 the open market at a price not exceeding 105 per cent., plus accrued interest, 
it such purchases are not to go in re f of drawings, and to pay off the whole or 
ny part of the Debenture Stock which may be outstanding at any time at £105 per 
nt. on six months’ notice in writin 


GEORGE CLARE & CO., LTD., 9 Old Broad street, and 8 Wormwood street 

ndon, E.C., are authorised by the Company to invite applications for the above 
[750,900 & per cent. Debenture Stock through their Bankers, BARCLAYS BANK 
LIMITED, City Office, 170 Fenchurch street. E.C.; Head Office: 54 Lombard 
street, E.C., and Branches; or through the Bankers to the Company, THE UNION 
BANK OF MANCHESTER, LIMITED, High street, Sheffield: Head Office, York 
treet, Manchester and Branches : 

At the price of £95 per cent. 

Payable as follows On Application, 10 per cent.: on Allotment, 35 per cent 
om 30th June, 1921, 3 per cent 9 per cent. 

Payment in full may be made on Allotment under discount at the rate of 
5S per cent. per annum. 

The stock will be transferable in multiples of £1. 

Applications from oe holders, Customers and Employees of the Company will 
receive preferential « sideration. 


ABRIDGED , PROSPECTUS. 


Sheffield Steel Products, Ltd., wh ich embraces some of the oldest and best- 
known firms in the light steel trades, is the largest manufacturer of Table Cutlery 
in the United Kingdom, and probably in the world. By the introduction of modern 

hods it is able to produce Table Cutlery, Saws, Files, Spanners, Pliers. ete., in 
larger quantities and at lower prices than any other firm inthe country. Orders in 
hand to-day from the principal markets of the world are sufficient to keep the 
works employed for many months to come. 

Amongst the amalgamated concerns W. K. & C. Peace, Ltd., dates from 1719, 
and is known throughout the world for the excellence of its files and edge tools; 
Joseph Peace & Co.. Ltd., established over 200 vears, is one of Sheffield’s best- 
kn own saw manufacture Ts ; Moses Eadon & Sons, Ltd., established in 1923, are the 
manuf acturers of “ Vingo”’ high-speed and ot ther crucible steels, whilst Boswe! 

iatfield & Co., Ltd., are pioneers in this country of machine grinding 

hold patents of great value, whi 








ts 





for cutlery 
h et ab e the Company to compete success- 





illy in both home and foreign markets in the largest section of their nnannfactures. 
ASSE rs. The assets and liabilities of the Company. ex« sive of Goodwill, 
Patents, Trade Marks and Licences, as shown by the Report and Ba Sheet at 
sist December, 1920. were as follows 
Assets Freehold and Leasehold Land As valued at 30th / 
and Buildings Sept., 1920, by  *£944,125 





Machinery. Fixed Plant, Loose Plant, Messrs. Fowler & 
I , ete. Hrgman 1,221,675 


4 dditions since that date at st 96.32 





7.256.120 
ial Depreciation at Slst Ds 1920 42.900 


————  2713,120 
Stock {valued by the Of als of the Company at at r 
arket price, whichever is the e 566.264 
Debtors 371,980 
Investments at cost 87.669 
Cash 51,858 
tabtlattes, includirz Creditors Loans and < ted 


£3,290,991 


liability for all taxation to 3lst D ig2) 789,022 


— 
z 
h 

oo 

4 


7 
4 


Excess of Assets over Liabilities 

To which must be added 
Estimated net proceeds of present issue of £750,000 
Debenture Stock at 95 


2,501,969 


655,000 


*The value of the Freehold Land and Buildings included in this 
item is £629,199 £3,156,968 


The raw material included in the above stock figures stands in the Company's 





books at prices below those ruling to-day, whilst ame urable forward contracts for 
future supply have been entered into at prices below those now current 


From the above statement it will be seen that the Net Assets cover the present 
issue more than four times. 

WORKS.—The Company owns 2 Freehold and Leasehold — Ties, with 
a total working floor space exceeding 2.000,000 superficial feet, uipped with 
modern machinery suitable for bulk production. The Temple>borongh Factory 
at Sheffield, stands on over 30 acres of freehold land and is on the point of 

ympletion, much of the factory already being in use. This factory wil! } 

ractically self-contained with its own Steel Plant, Rolling and Cogging Mills, Bine 
Water Gas Plant, Stamping and Machine Bhor 

Adjoining the Works at Templeborouch, on the main tram route from She™eld 

to Rothcrham, the company has acquired 356 houses for employees and several 





ECONOMIST. 


LOAN AND § SHARE CAPITAL Laweed 


£850,000 8 per cent. First Mortgage Debenture Stock =e; 
10 per cent. Cumulative Preference Shares of £1 each 
Ordinary Shares of £1 each 


Issue at £95 per cent. of £750,000 8 per cent. First Mortgage Debenture Stock 
REPAYABLE AT £105 PER CENT. ’ 
Interest payable half-yearly on Ist May and ist November. 


a res of freehold buildir gland for furtheraccomr ation. The replaceme 
these houses to-day would be more than d e t price at which the:«.— 
the Company's books. = ‘ » Whey sani : 
The Present iss ws for the purpose i ‘ ed on 
and for rer 4 ins from the Company B = a 
PROFITS. Lhe following Certificate } t r ed from the Ce 
Anditors Stirline Chambers. Ghe@ian 
To the | heffield Steel Prod : Ane 
Gentler have a ted the a r ¢ all seen 
those of “e how ama ‘ ted 10 fea 7 
profit Ie tive years before charzing Int i 5” Galerie as 
Taxation aft r charging eciation at linary rates ao Sallie 7 


year ending r Bist _— mber, 1920, £310,610. 


ta hat ¢ Darvel frice 
whichever the lower—at S3lst December, 1920. Yours faith 
“WIL LIAM WING & SON, ¢ wrtered ntants. 
The above profits, of which those for 1920 vert in : rete 7 
more thaa tive times, were earned on a ve ich s! a! thar is 2 
available, the average for 1920 being under £2.000.000. part » was exon 
ductive and represented works and machinery course of 
It is expected that as the further apitail i mes ¢ ec & Proportions 
increase in the earnings will be secured. 
A brokerage of 10s. per cent. will be paid on all Debenture Stock ip reset 


applications bearing the stamp of a broker or other authorised agent. 


Limited, City Office and Bran hes; The Un Bank of Manchester, Limite, 
Sheffield and Branches; from Messrs. Clifford Turner & Hopton, 81-91, Grebe 
Street, E.C.; from the Company's Brokers. at their offices; and from Gea 
t 


( 


HUBBARD, SON & EVE, 7 Queen Street, Cheapside, Eb. i ¢ Tre 


WILLIAM WING & SON, F.C.A., bers, St 
la 


BI 


WOODCOCK & CO., 39 Nicholas Street. CARDIF? } rT. LYDDON &@4 3S 
122 Bute Street. LivERPOOL: CRICHTON BROS. & TOWNLEY, 17 - 


Brunswick a MaNcul n: DAVID Q. HI NRIQUES & ¢ 
NOTTINGHAM RTHUR E. BLAKE r . ntial B ines Sat = 
J. NICHOL 80) N & SON, 2 High Stre nd St 
SECRETARY ANDO REGISTERED OFFICE 
I ae TRI 14-16 Cock u Ma . 


OMee, 170 Fenchurch stre EA 
NION BANK OF MANCHEST®*1 3 mM d 
f their Brar hes . ; a itt ‘ t s1D0U payee = 
bel at n . 
ADI cations '\ ly be accept d on the terms of the full pr — sas tie 


To the Directors, SHEFFIELD STEEL PRODUCTS, LIMITED. 


I 


Mortgage Debenture Stock of your Ce mpany, I/we request at 
amount of Stock and agree to accept the sat 1e Or any smaller am 
allotted to me/us, upon the terms and cond ns tained } 
2th April, 1921, and of the Memeranses : of Association Of the * 
ndertake to pay the baiance due on all nent as f + } : 
nd I/we authorise you to register me/us as holders of the 
“y We hereby declare that this application Is not mad 
enemy subject within the meaning of the iracing ¥ : 


Act, 1916. 


Usual Signature 



















































































April 30, 199) 


& Co Ltd E Ww Cc 


ses Eadon & Sons 
The Shettieid Seine, Oe ne 





years en ding in 1916 £126,243. 1917, £166,335 ; 1915, £208,697 - i919, Des 


ihe Stoce 


yn Hand is certified as having bes 


Prospectuses and Forms Application can be obtained from Barelays Bak 


lare & Co., Ltd., 9 Old Broad Street, and § Wormwood Street, E.C.2 


DIRECTORS 
A. H. WILD J.J. JARVIS 
Chairman and Managing Director’. Deputy Ch an), 
J. H. BARKER, M.1.Mech.F J. FARLEY I. HE MMINGs 
R. E. SKIPWITH, M.B.E as ew Db 
SOLICITORS 
LIFFORD TURNER & oon a “7 Gresham Street, b..( Tv the Com 


the Debenture Stockh ide 


AUDITORS 


BROKER 5 ; 
npoN: SIDNEY J. LOVE! I. CO., Pinners Ha Austin Friars t 
MINGHAM: FYSHE & HOR $ Temple Row West isT & 








da 1 De) AY 1921 


ristrar of Jo nt Stock Compani« 


SHEFFIELD STEEL PRODUCTS, LIMITED. 
~ gistered under the Companies Acts, 1908 to 191 7. 
SSUE AT £95 PER CENT. OF £750,000 
8 PER CENT. FIRST MORTGAGE DEBENTUSS RE STOR 
The Stock will be transferable in multiples of 


FORM OF APPLICATION. 


Gentlemen,—Having paid to your Bankers the sum 0: 4 


; ; { the above 
leposit of 10 per cent. on Application for £ o 


Dated this 1921 


Name in full (block letter 


Ple ane wi ite als uy. 

Cheques should be drawn payable to Bearer and cr 
: r*’ The Union Bank of Manchester, Limite i + : 

Any alteration from “* Order " to “ Bearer" must be aatnen™ 


Signiat 


ft 
* gereiays Bast 
ated by the DOE 


sad 


ure 


bot an 


t t plicat 
No receipt 1 be issued for payment on applic loument in © 


will be f saotel in due course, either by letter of a 
by return of deposit. 








APRIL 3°; 1921. 
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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


| TOTAL ASSETS (30th Nov., 1920) $169,205,445 
i The Bank has over 400 Branches in Canada, and 


i} Agents in the Principal Cities in America. 


General Banking Business Transacted. 


| Letters of Credit and Setter s Cheques issued 

ll gvailable in all parts of the World. 

IMONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 

i periods, at favourable rates, which may be ascer- 


on application to 
peed oo. Offi ffices: 6 Princes St., E.C.2, 
26 Haymarket, S.W.1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK- UNION FOREIGN 
BANKING CORPORATION, 1, Rue ' 1, Rue Taitbout. 


B. W. BLYDENSTEIN & 60., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 

ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 

SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


_——_____ 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, exe 
porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 
also in Egypt (Cairo, Alexandria 
and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE = (Galata 
andStamboul), andinSMYRNA. 


INQUIRIES FROM INTERESTED 
PARTIES ARE INVITED 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, £1,920,000, (£1=Ors. 25.) 
HEAD OFFICE IN ATHENS. 





| Che Ero 


IWEEKLY COMMERCIAL cone 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, APRIL 30, 1921 


=o =e 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Smr EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A, BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken, 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 


UNION 
DE BANQUES SUISSES. 


st. GALL, ZURICH, WINTERTHUR, 


Aarau, Basle, Geneva, Lausanne, 


BRANCHES IN 


Lichtensteig Wil Baden 

La Chaux-de-Fonds Laufenburg Fleurier 

Rapperswil Flawil Wohlen 

Aadorf Montreux Couvet 

Gossau (St. Gall) Rorschach Liestal 

Riti Vevey St. Fiden 
Locarno Lugano 


Capital paid up - Frs. 70,000,000 
Reserve - - Frs. 15,000,000 


EVERY DESCRIPTION 
OF 
BANKING BUSINESS. 


Documentary Credits. Large Foreign Exchange Dealers. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
Reserve Fund- $18,000,000 
Total Assets - $240 000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 323 Branches in ali. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


wot 


9 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


No. 4,053. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


$22,000,060 
$22,000,000 
$1,251,850 

$560, 150,812 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., 
Vice-President. 
Head Office : Montreal. 
General Manager 
Sir Frederick Williams-Taylor. 
London Offices: 47, Threadneedle St., _ c.2. 
9, Waterloo Place, Pall Mall, s.W. 
Paris Agency: Bank of Montreal aocanies 
17, Place Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lt.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 
Financial Agents of the Government of the 
Dominion of Canada. 


Capital Paid Up 

Reserve Fund 

Undivided Profits 

Total Assets (30th Oct., 1920) 


The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


NATIONAL BANK OF TURKEY 
(Affiliated tothe British Trade Corporation). 
Established 1909 by Imperial Firman. 


CAPITAL - A 1,000,000 Sterling. 


Head Office: CONSTANTINOPLE. 

Telegrams: BRITBANK, CONSTANTINOPLE. 

Branches : STAMBOUL. Telegrams: NATBANK 
SMYRNA. Telegrams: BRITBANK. 


London Office: £0, CORNHILL, E.C 
Telegrams : NATBANK, LONDON. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. 

Every description of Banking business in 
all its Financial and Commercial Branches 
undertaken. 

Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. 


Banks, Commercial Houses and others having 
business interests in Turkey are invited to 
apply for terms. 


THE UNION BANK OF 
AUSTRALIA, timuitep 


Established 1837. Incorporated 1880, 
Capital Authorised and Issued, £7,500,000. 
Paid-up Capital, #£2,500,000; Reserve 
£2,630,000, together i 
Reserve Liability of Proprietors 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C 3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 
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ij THE ECONOMIST. [April 30, 1991. | 
|: THE UNION BANK OF SCOTLAND, LIMIT 
Insurance. | a ED,| 
— nem SUBSCRIBED — - - yy H 
The only Investment which SER GED r : . ai Doe At 
does not ee in value || DEPOSITS - : = e of 2£32,741.693 ) 
LIF E ASSURANCE POLICY. —— 191, INGRAM ty SSINBURGE:; 64, GEORGE sTrRee | Capita 
| INSURE WITH THE With 160 Branches throughout Scotland, T, (In 
LONOON OFFICE; 62, CORNHILL E.C.3. JOHN ALEXANDER, Manager Reser’ 
‘|| PRUDENTIAL ASSURANCE Co., Ltd. ——_—$———— 
i : | Every description of HOME AND FOREIGN Banking Business transacted, G 
Letters of Credit on all places abroad, and Cable remittances arranged. 
Daties of Trustee and Executor undertaken. 
its 8 h Branches, 
| REFUGE ASSURANCE COMPANY || giv’ Siwirioc"%i*'.SiscasGurcet’ Londse"ECSs which hus’ been SPGIMELY “oneancgeeas 
LIMITED. FOREIGN BUSINESS. | + 
||] Crlet Omee: Oxronn Sr, Maxounsren, | eae nanan eS oo 
| For the year ending December Sist, 1920. | 6 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. | : 
CLAIMS PAID EXCEED £32,000,000. | 7? 
Ev 
9 : | otices 
| PEAR PLAYER'S Vic: 
= ‘| Dama: 
| ARL {t= 
ASSURANCE COMPANY, LTD. iN vy M t = Te 
Chief Offices: 252 High Holborn, W.C. 1. a ix ure = = 
—<> . . . nanan “Pipe Perfect” : | 
ee eS IN THREE STRENGTHS 
nooooooooooSy f“ccog 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 


nooooooooooooS > eAoooooo agnot 
elelelelsieleleleleicici=(-[sly equ. qo oooooooooo 
See ee BuO bat Re rrr Paacaaaaaaaaaainas 
om gooogooooooo oc 

om WHITE LABEL pgp LD & MEDIUM, 


1D. = = 
1 0; = JOHN PLAYER & SONS, Nottingham 7 


SEER 
WOoOoDcCODODODDODOOODOODOODOOE = 
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DODDODOOOODDDOOODODOOOOOOOOOOODOOOOOODOOOOOOOD P.seno 
GRESHAM LIFE ASSURANCE SOCIETY, SANIT Branch of The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. |f}}}!/IIII(Hlilll!! 
LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 


Payments already made te Policy holders, £37,000,000 | WHITELAW’S TELEGRAPH CYPHERS| 


The Gresham Fire & Accident WITH INDEX AND TERMINALS, | 
-.,/tsurance Society, Limited, | DICTIONARY WORDS, ARTIFICIAL WORDS, | 


Chiet Office: St Mildred’s House, Poultry, mda. ||} ALSO WHITELAW’S PHRASE GODE| 


AND FIGURE TABLES. 
Office: 39, LOMBARD STREET, E.C.3. 
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GRAND TRUNK RAILWAY COMPANY 
OF CANADA. 


Notice is hereby given “that a Special General 
Meeting of the Stockholders of the Grand Trunk 
Railway Company of Canada will be held at the 
Cannon Street Hotel, Cannon street, London, E.C., 
on Thursday, the 12th May, 1921, at eleven-thirty 
o'clock in the forenoon, for the purpose of con 
sidering, and if approved authorizing the execution 
and completion o! a proposed agreement amending 
the present agreement dated &th March, 1920, 
between His Majesty the King, represented by the 
Minister of Railways and Canals of Canada of the 
first part and the Grand Trunk Railway Company 
of Canada of the second part the draft of which 
amending agreement will be submitted to 
meeting, and under the terms of which amending 
agreement the members of the present Board « 
Directors are to resign office appointing nominees 
of the Government of Canada in their stead: and 
for the purpose of constituting the present Bo ard 
of Directors of the Com pany to act as a committee 
to represent the Preference and Ordinary Stock 
hol ers of the Company in the arbitration between 
the Government of Canada and the said Stock 
holders with the powers referred to in te proposed 
draft agreement, and with authority to carry on 
the said arbitration to its conclusion, and to 
and determine any of the matters or questions i 
volved therein, and to do all such other matters and 
things as the meeting may authorize.—By Order, 

} ALFRED Ww SMITHERS, Chairmay 
H. DEER, Secretary 
Dashwood House, 
9, New Broad street, London, E.C. 2, 
2th April, 1921. 

























GOUVERNEMENT IMPERIAL DU 
JAPON, 


EMPRUNT 4% DE 1910. FRANCS 450,000,00 


SOMERSET COUNTY COUNCIL. 
6} per cent. 


LOAN, 
1921, 


The County Council are prepared to 
borrow money for various County 
purposes by an issue of Debenture Bonds. 
The Bonds will be issued for £50, or 
any multiple of £50, at par, bearing 
interest at 6} per cent., payable half- 
yearly. They are a Trustee Security. 


Principal repayable in 1936, or in any 
subsequent year on six months’ notice. 


Prospectus givine full particulars may be 
obtained at any Bank in Somerset, or by 
post upon application to 


THE COUNTY TREASURER, 
WESTON-SUPER-MARE. 


Notice is hereby given that the COUPONS of the 
above Loan, due 15th May, 1921, will be PAID 
and after the 16th May, 1921 (Saturdays excepted 
between the hours of 11 and 3 at the Yokohama 
Specie Bank, Ltd., where lists may be obtained. 

Coupons, which must be left three clear days! 
examination prior to their payment, will be paid & 
the rate of exchange on Paris ruling at the t! 
their presentation. 

For the Yokohama Specie Bank, Ltd. 
T. OKUBO, Manast 
9 Bishopsgate, London, E.C.2, 
30th April, 1921. | 
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THE 


Investors’ Monthly Manual | 


(Established 1864). 


i 
aa j } 
An indispensable Work of Reference to everyone | | 
interested in the movements of Stocks and Shares, |} | 
and absolutely free from connection with #27) | 
financial house or speculative agency. 
| 


sett 


Publishing and Advertisement Offices: 
3 Arundel St., Strand, London,W.C- 2 
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The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs. RUSSELL BARRINGTON f 
} 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


The targea Tee [:s: ribwtore. Manufeeturers, end Retailers 
ef Poed Prodects im the W orid. 
Mead Smee CITY ROAD, LONDON, B.C. 1. 


Reacts: ead Agena throepr ew the Undead Kingdon. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. _ a | 
““ Works ” only will also be supplied, £3 7s. 6d. net. Prospectusse™ | 
on application. 


. * . 
.* The Life of Walter Bagehot , 
By his Sister-in-Le w (Mrs. RussELL BARRINGTON). With port 


and other Illustrations. (In the Original Binding). 8vo. 12s. 
net. 1914.) 
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*LONGMANS GREEN & CO., 29, Paternoster Row, Londoa, B.C 
—————— 











































| April 30, 1921.1 
a eae Mapcsarenmn— 
| Banks, SC. —Contenued. 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
| with the exclusive right to issue 
[ Notes payable at sight to bearer. 








Capital -- ++ + e+e 28,000,000 
REET, (In 300,000 Shares of £10 each, fully paid.) 
jer. Reserve Fund £2,000,000 





Governor—B. Hornsby, Esq., C.B.E. 
Head Office Cairo. 
London Committee: 
i E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
| Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.0., M.C. 
LONDON AGENCY: 
ear KING WILLIAM STREET, LONDON, E.C.4. | 
Manager—J. T. Beaty-Pownall. 


Assistant Manager—A. F. Gillbee. 


Accounts opened with traders and private persons. | 
Circular Notes Issued. 
Every kind of Banking business transacted. 


| Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, | 
‘'Damanhur, Fayoum, Guerga, Keneh, Luxor, 
'|Mansourah, Minieh, Mousky (Cairo), Port Said, 
Rod-el-Farag (Cairo), Sohag, Tantah, and Zagazig ; 
and in the Soudan at Khartoum, E!-Obeid, Omdur- | 
man, Port Soudan, Suakim, Tokar, and Sub- | 
}| Agency at Wad-Medani. 





THE WESTERN > 


Established 1841. 





|| Paid-up Capital oe 
| (25,000 Shares of £10 each) 
Reserve Fund ... nes 
‘|| Reserved Profits ae 
|| Reserve Liability of Shareholders, 
£250,000. 


|| Drafts issued, Remittances cabled, Bills negoti- 
|| ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
| Western Australia conducted through the London 
}| Agents, The Bank of Adelaide, 11 Leadenhall 
|] street, E.C.3, 
| 
' 
| 





NATIONAL TRUST COMPANY; 


LTo. 
HEAD OFFICE: TORONTO, CANADA. 
Branches: Montreal, Winnipeg, Regina, Saska- 
| toon, Edmonton. 
Executor and Trustee. 
||] Paid-up Capital, £410,958 18 2; Reserve Fund, 
£410,958 18 2; Assets under Administration, 
2£19,3595,350 9 4, 
||| Acts as Agents for clients and cor- 
‘|| porations and has exceptional 
facilities for investing British and 
Foreign Fundsin carefully selected 
First Mortgages on Farms and im- 
proved City properties in Canada. 
Guaranteed Trust Investments. 
Correspondence invited. 
A. L. NUNNS, 
London Representative, 
28, Bishopsgate, 
London, E.C.2. 


ALL 


of the 
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Bankers— 
Bank of Scotland, 
Canadian Bank of 
Commerce. 
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NATIONAL DISCOUNT COMPANY, 


LIMITED. 
Subscribed Capital 
Paid-up Capital......... 846,665 
Reserve Fund................. .  §00,000 
Notice is hereby given that the RATES OF 


£4,233,325 


a 


tEDUCED as follows :— 


| at call, 
To FOUR-AND-THREE-QUARTERS 
CENT. at seven and 14 days’ notice. 


PER 


rvone i 
ares, \ PHILIP HAROLD WADE, Manager. 
any || 35 Cornhill, London, E.C., 28th April, 1921. 








BARCLAYS BANK, LIMITED. 
Head Office, 54 Lombard street, E.C.3. 
|| Notice is hereby given that the RATE of 
6.2, || INTEREST allowed at the Head Office and 
| || London Branches of this Bank on DEPOSITS 
} repayable at seven days’ notice is this day 
OT | || REDUCED to FOUR-AND-A-HALF PER CENT. 
} W. CARRUTHERS, ) General 


per annum. 
W. FAVILL TUKE, 
R. W. STREET, j Managers. 
' 
i 


J. CAULCUTT, 





The || April 28th, 1921. 
sem 
} BRITISH LINEN BANK. 
| (LONDON OFFICE.) 
|| Notice is hereby given that the RATE of 
'| INTEREST allowed on DEPOSIT ACCOUNTS at 
rat || this Office will be: FOUR-AND-ONE-HALF PER 
64. CENT., until further notice. 3 
JAMES FORREST, , Joint 
Managers. 


Threadneedle street, London, E.C., 


| 
JOHN E. FANSHAWE, 
28th April, 1921. 
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} and Metropolitan 


’ | INTEREST on 


£250,000 0 o| 


ooo | 
<7eneee ° 4 | TEREST allowed by this Bank upon DEPOSITS 


| at its Metropolitan Branches is REDUCED to 


NTEREST allowed for money on DEPOSIT are | 


To FOUR-AND-A-HALF PERCENT. perannuimn | 


THE ECONOMIST. 





(LONDON OFFICE.) 

Notice is hereby given that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
will be FOUR-AND-A-HALF PER CENT. px 
annum, until further notice. 

WILLIAM LOCHHEAD, Manager. 

30 Lombard street, E.C., 28th April, 1921. 


LONDON JOINT CITY & MIDLAND 
BANK, LIMITED. 
Notice is hereby given that the RATE 
INTEREST allowed on DEPOSITS at seven days 
call at the Head Office and London Branches wil! 


be FOUR-AND-ONE-HALF PER CENT. anti 
further notice. 

R. RICHARDS, } Joint 

H. MARE, General 

J. G. BUCHANAN, } ?lanagers. 


5 Threadneedle street, London, E.C.2, 
April 28, 1921. 


LONDON COUNTY WESTMINSTER 
& PARR’S BANK, LIMITED. 
Notice is hereby given, that at the Head Office 
Branches the INTERES1 
allowed to DEPOSITORS is this day REDUCED 

to the following Rates, viz. : 

On Deposits subject to seven days’ notice, 
FOUR-AND-A-HALF PER CENT., and on De- 
posits at Call, FOUR PER CENT ., until further 
notice. 

F.J. BARTHORPE, ) Chief 


JOHN RAB, jf enerel 


No. 41 Lothbury, E.C.2, 28th April, 1921. 


BANK OF LIVERPOOL & MARTIN’S, 
LIMITED. 


Notice is hereby given that the RATE of 
DEPOSITS with the London 
| Office of this Bank, subject to seven days’ notice, 
| will be FOUR-AND-A-HALF PER CENT. per 


AUSTRALIAN BAN K. | annum from this date until further notice. 
| 


G. BR )MLEY MARTIN, Managing Director. 
No. 68 Lombard street, E.C.3, 
2th April, 1921. 


LLOYDS BANK, LIMITED. 


Notice is hereby given that the RATE of IN- | 


FOUR-AND-A-HALF PER CENT 
seven days’ notice. 
HENRY BELL, Director and General Manager. | 
No. 71 Lombard street, 
28th April, 1921. 


NATIONAL PROVINCIAL & UNION 
BANK OF ENGLAND, LIMITED. 
Notice is hereby given that the RATE of 
INTEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches, is this day 
REDUCED to FOUR-AND-A-HALF PER CENT. 
for money placed on deposit at seven days’ notice. 
A. G. HOPEWELL, ) 
L. E. THOMAS, 
A. E. LEWIS, 
A. McCLELLAND, 
15 Bishopsgate, London, E.C. 
28th April, 1921. 


WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given that the RATE of 

INTEREST allowed by this Bank on DEPOSITS 

| at seven days’ notice at this office and Metropolitan 

| Branches will be FOUR-AND-ONE-HALF PER 

CENT. per annum from this date until further 

| notice, 

JOHN J. MEAGHER, Manager. 

; 

| 


for money at 


Joint 
- General 
) Managers. 


20 Birchin Lane, E.C., 
2th April, 1921. 


BANK OF SCOTLAND. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
| TEREST allowed on DEPOSIT ACCOUNTS will 
| be FOUR-AND-ONE-HALF PER CENT. antil 
| further notice by advertisement. 

JOHN WHITELAW JOHNSTON, Manager. 

No. 30 Bishopsgate. E.C. 

28th April, 1921. 


THE COMMERCIAL BANK OF 
SCOTLAND, LIMITED. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at this Office 
| will be FOUR-AND-ONE-HALF PER CENT. 
| until further notice by advertisement. 
| GEO. S. COUTTS. Manager. 
| No. 62 Lombard street, London, E.C. 
| 28th April, 1921. 


‘THE 


NATIONAL BANK OF SCOT- 
| LAND, LIMITED. 
1 Incorporated by Royal Charter and Act of Parlia- 
ment. 


London Office, Nicholas Lane, Lombard street. } 
Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS at this office will 


be FOUR-AND-A-HALF PER CENT. per annum | 


for money at seven days’ notice. 
» <1 T. C. RIDDELL, Manager. 


28th April, 1921. 


ROYAL BANK OF SCOTLAND. 
(London Office.) 

Notice is hereby given a 
INTEREST allowed on DEPOSIT ACCOUNTS 
at this office will be FOUR-AND-ONE-HALF 
PER CENT, until further notice. 

W. WALLACE, Manager, 

No. 8 Bishopsgate, E.C., 

| $a: 2th April, 1921. 
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"THE CLYDESDALE BANK, LIMITED. THE UNION BANK OF SCOTLAND, 


LIMITED. 

Notice is hereby given that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Seotland, Lmited, at this Office will be 
FOUR-AND-A-HALF PER CENT. per annum 
from this day until further notice. 

JOHN ALEXANDER, Manager. 

London Offices, 62 Cornhill, E.C., 

28th April, 1921. 


ALEXANDER’S DISCOUNT 
COMPANY LIMITED. 


24 Lombard street, E.C. 


Capital subscribed £1 000,000 
Paid up 


Reserve Fund 270.000 


Notice is hereby given that the RATES of 
INTEREST allowed for money on DEPOSIT are 
from this day reduced as follows: Atcall, to FOUR- 
AND-ONE-HALF PER CENT.; at seven and four- 
teen days’ or longer notice, to FOUR-AND-THREE- |] 
QUARTERS PER CENT. Money received for | 
fixed periods, at special rates. The company dis- | 
counts approved bank and mercantile acceptances 
and grants loans on negotiable securities. 

F. NEWCOMB, Manager. i 
2th April, 1921. 





LONDON COLONIAL WOOL SALES. 


The Committee of London Wool Brokers will 
offer for sale by public auction at the Wool 
Exchange, Coleman street, London, E.C., 
wu 
1921, on behalf of the British-Australian 
Realisation Association, Limited, 

about 40,000 bales AUSTRALASIAN WOOL. 

Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42 Wool Exchange, E.C., 

In addition to the above, about 37,000 bales of 
privately-owned wool will be offered during the 
series, say, 34,000 bales Australian, 2,500 bales Cape 
and 500 bales Punta Arenas. Catalogues to be 


Wool 


| obtained in due course from the various Brokers. 


ARIZONA POWER COMPANY. 


FIRST MORTGAGE SIX PER CENT. TWENTY 
FIVE YEAR GOLD BONDS. 


The COUPONS due May Ist on the above Bonds 
will be PAID on and after that date at the 
Counting House of Messrs. William P. Bonbright 
& Company, 16 George street, Mansion House, E.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 
With which are incorporated the Bank of Africa, 
Limited, The Natal Bank, Limited, and the 
National Bank of the Orange River Colony, Limited. 
NOTICE TO SHAREHOLDERS. 

Notice is hereby given that the Ordinary General 
Meeting of Shareholders will be held in the Bank 
Buildings, Pretoria, Transvaal, on Wednesday, the 
29th June, 1921, at 3 o'clock p.m., for the following 
purposes :— 

1. To receive and consider the Balance Sheet of 
the Bank’s operations for the year ended 3lst 
March, 1921. 

2. To receive the Report of the Directors and 
Auditors. 

3. To elect three Directors in place of Mr. H. O'R. 
Webber, Sir Ernest Oppenheimer and the Hon. 
A. Oliff, who retire in terms of the Trust Deed, 
but are eligible and offer themselves for 
re-election. 

4. (a) To fix the remuneration of the Auditors for 
the past Audit, and 

(b) To appoint Auditors for the ensuing year. 
Mr. Robert Baikie and Messrs. Dougall, Lance 
& Hewitt offer themselves for re-appointment. 

5. Transaction of Genera! Business. 

The Head Office (South Africa) and the London 
Share TRANSFER REGISTERS of the Bank will 
be CLOSED from the 25th to 3ist May, 1921, 
inclusive, for the purposes of this Meeting and for 
any dividend that may be declared thereat. 

Attention is drawn to the following :—Holders of 
Share Warrants to Bearer are entitled to: vote by 
proxy. Such Shareholders desiring to be present or 
represented at the Meeting must deposit their Share 
Warrants at either of the places, and within the 
times, stated below 

‘a) At the Head Office of the Bank in Pretoria at 
least Three Days before the day fixed for the 
Meeting. 

(b) Atany of the Branches of the Bank in South 
Africa at least Eight Days before the Meeting. 

(c) At the London Office of the 
Bank, Circus Place, London | 
Wall, E.C.2, 


at least 


(d) At Messrs, Cox & Co. (France), Thirty Days 
Limited ,22 Rue Louis-le-Grand, ; pefore the 
Paris, ; F 

(e) At the Rotterdamsche Bank. | Meeting. 
vereeniging, Amsterdam, } 


(f) At the New York Agency of the Bank, 44 
Beaver Street, New York, at least Forty Days 
before the Meeting. 

The instrument appointing a proxy must be 
deposited at the Office in Pretoria not less than 48 
hours before the time fixed for the Meeting at which 
the person named in such instrument proposes to 
vote.—By order of the Board of Directors, 

Cc, P. MATHEWS, Secretary. 

Pretoria, 


29th April, 1921. 
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|| tion transacted. 


} 


1] Offices in Australia, 


' 


| THE ROYAL BANE 


Banks, &c. 


HONG KONG AND ‘SHANGHAI 
BANKING CORPORATION. 


Carrmat Aut Par Uri. $15,000,000 
Sitver Reserve 21 500,000 
@reRaLine Reserve held in London 22,500,000 
Reserve Liapiiry or Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—A, G. STEPHEN, 
Brancues and AGENCIES: 
, Bangkok, Batavia, Bombay, Calcutta, Can 
bo, Foochow, Hankow, arbin, Ho ongkew, 
see I mg Jobore Kobe (Hiogo), 
nm, Lyons, Malacca, Manila, Naga- 
ew York, "Behing, Penang, Rangoon, Saigon, 
yy Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, ee Viadivostok, Yloilo, Yokohama, 
MMITTEE IN Loxpon : 
Sir Caaaites Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Butherland. 
A. M. Townsend. Cc, F. Whigham. 
ManacGens in Lonpon : 
Sree Cearues Appis. H, D. OC. Jonzs. 
Sub- Manager, John MacLennan 
Accountant, A. Moncur. 
GRACECHURCH 8TKEET, LONDON, E. C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capita! Subscribed & Fully Paid . 


. Yen 100,000,000 
Reserve Fund 
Head 


+ _ 58,000,000 
YOKOHAMA. 
Branches ‘at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, menial 


THE ROYAL BANK OF CANADA 


Established I 
Fees Eananal and Gaserve ... $40 000,0 0 
Total Resources $580, 000.000 
Head Office: ‘MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies: 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
| Brazil, Spain, Barcelona, New York Agency, 68, 
i] William Street. 
FRENCH AUXILIARY: 
°F CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, 
K.C.M.6., 
Governor. 


JAMES KELL, 
Deputy Governor. 


Branches and Agencies throughout Australasia. 
Banking ard Exchange Business of every descrip- 
Bankers to the Government of the 
|| Commonweal th of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,836 Savings Bank Branches and Agencies at Post 
On 80th Ju ‘ 
‘| 539,795 Savings Bank depositors i 
had balances.’ ie 
Genera! Bank Balances 
Other iteme 


£17,982,402 

41,002,909 
___ 4,694,101 
£63.679,412 


a te me 
_ London Cae 36-41 NEW BROAD ST., E.C. 
. A. B. CAMPION, London Manager. 
Ries ‘at Australia House, Strand, W.C, 


| BANCO DE CHILE. 


London Agency— 
$4 GRACECHURCH STREET, E.c. 
Chilian Dollars. 
Paid-up Capital ien.eonane 
Reserve Fund 
Reserve Liability of Shareholders 
Reserve Fund in Gold of 18d. 10, 000,000 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
| The Loadon Agency transacts every class of 
Banking business with Chile. Current accounts 
to opened and deposits received 


Lo ndon : 
Published by the 


Printed tor the Propristors by G. E, ‘Haar, St. Clements 


THE ECONOMIST. 


nn 


‘|THE NATIONAL BANK OF ace 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen. 
ESvASLISNES 1825. 


Capital Subscribed, £5,000,000. 
RESERVE FUND 


Paid-up, £1, 100, 000. 


£1,000,000, 


HEAD OFFICE—Epmsvren. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-37 Nicholas tane, Lombard street, E.C.4, 


T. C, RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager | 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital ... 


Reserve Funds Fr. 17,300,000 


Deposits (31st July, 1920) Fr. 525,000,000 | 


Transacts General B Banking Business. 


Correspond-nts in England: 
LONDON Jotnt Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


| For Conditions and Particulars application can be 
made to the London cas UES 7, Lothbury, | 
- 


THE ANGLO. EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexaniria, Cairo. Beni-Souef, Man- | 
sourah, Port Said, Tantah, Zagazig, Khartoum, 


Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 

Sudan, Assiut, Omdurman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street, E.C.4, 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 





£1 3,212,200 


Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 3 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application ; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE LONDON AND RIVER 
PLATE BANK, LIMITED. 


Established 1862. 

AFFILIATEP WITH LLOYDS BANK, LTD., 
PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000, 

Established at 
ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Blanca. Concordia, Cordoba, Mendoza, 

Parand, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manaos, Para, Pelotas. Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiag>, Antofagasta, 

PARAGUAY. Asuncion, 

COLOMBIA, Bogota. 

U.S. AMERICA. New York, 51, Wall St. 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM. Antwerp (22 Place de Meir), 

PORTUGAL, Lisbon (32, Rua Aurea). 


Agents throughout the world. 

Letters of Credit, Drafts, and Cable Transfers 
issued. Bills negotiated. advanced upon or sent 
for col llec ction, fei Princes street, E.C.2. 


. Fr. 100,000,000 fully oa 


‘Press. . Ltda, Newspaper Hasiaung i 
Proprietors at Granville House, Arandel street, Strand, W ; 


BRITISH BANK FOR 
| FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - 


** Surolgna, London,” 
Telephone Nos. 


: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED, 


All Communications to be addressed to Ta 
Manacer,” 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE~—17 MOORGATE STREET, E.03. 
AUTHORISED CAPITAL -- £3,000,000 
SUBSCRIBED CAPITAL .. £3,000,000 
Parp UP CAPITAL £1,000,000 
RESERVE FUND ..- ee £1,020,000 
UNCALLED CAPITAL ° -+ £2,000,000 

Receives Deposits of £50 and upwards for 1, 2, or 

8 years, at rates to be ascertained on application. | 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 

sent for collection. 
ARTHUR WILLIS, as 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3, 


Authorised Capital ........................ £3,000,000 0 0 
Paid-up Capital 1,176,247 10 0 
Uncalled Capital 1,228,012 10 0 
Reserve Fund 635,000 0 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E. M, JANION, a 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Laggne, Lucerne, ; ‘euchatel, 
t. Gall. 


General Banking Business. 


NETHERLANDS TRADING SOCIETY.) 

(Nederlandsche Mandel-Maatschappil’. 

Established by Royal Charter A.D. 1824. } 

CAPITAL PAID UP.............cccccseesss F'.80,000,000— 
(£6,066 ,666) 

STATUTORY RESERVE ............--- F.17,353,284— 
(£1,446,107) 
EXTRAORDINARY RESERVE....... F.22,660,000— 
(21,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR BAST. 


Portugal strees, K Kingsway. Lrrdon a Ww. C.. a 


C.2,—Saturday, April 30, 1931.—N.317. 
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